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Canada is ‘showing the world the way to normal 
steadily business in the Dominion is progressing. Here. 
is an: inspiration for every ‘line of : business activity. 


: 


BUSINESS 
» IS CLICKING 


| UNDERW XD ) 


| is ready!-are YOU? 


~ 


To ‘transform this new impetus into profits, shop-worn equipment 


recognized that well- 
candidates will have 
uce of being elected 


must go! Don’t let depression methods hold your business back any 
longer. | . 


er cent of the shares ’ ° : fe . a e 
p centre province. : To meet the added needs of business under the urge of this upswing 


transactions in the ; 
ee eet neti towards prosperity the whole'resources of Underwood Elliott Fisher 
En. Tranater otabares Limited were mobilized. Now a recreated line of office machines is 
Se presented with pride—engineered to the last-clock-tick, keyed to the 


h. Transfer of shares 
tempo of trade revival. 


To-day, Underwood Elliott Fisher Limited is ready with new models 

of Underwood Typewriters to write business-getting letters faster, 

and without noise; Underwood Sundstrand Adding-Figuring Mach- 
representa . ines to give you accurate figures more easily and speedily; Under- Beto a eos 
hal most sub, wood Elliott Fisher Accounting Machines to keep your bookkeeping Limted. Adwereising Agents 
: and statistical problems always up to the minute. - 


Bear in mind that the Underwood Elliott Fisher representative does 
not try to fit your problem into a machine. He simply supplies the 
RIGHT Underwood Elliott Fisher Machine for your problem. 


Better times are coming—are HERE ! Are you ready? | 


Toronto 2 


UNDERWOOD. ELLIOTT FISHER LIMITED 
J.J: Seitz, President J. L. Seitz, Vice-President 
‘Head Office and Factory, Toronto, Ont, 
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"HELD BY WOMEN 


Survey of Share Share Holdings 
Shows Individuals in . 


‘of debentures are held by men as 
Siatawared with women, with dyer 60 


ms “per cent held by individuals. Men 


the debentures number 16,- 


brokers. 
Tila snrverseeilgacd tip tebicons- 


"pany shows that the total number of 


_ shareholders at present is 31,142 as of 
ber 30, 1934; while debenture 
totalled 26, 286 as of June 1, 


The holders of the common stock 


‘Net Income Higher 
From Our Own 
MONTREAL. — Continued’ Pe 


is > provement in net earnings is report- 


ed by Winnipeg Electric Co. Gross 
income from operations in October 
436, an increase of 
$16,420 over the sarhe month a year 
/ ago. There was a slight increase in 

operating expenses and depreciation, 


nS ae net income from operations at 


oe com; with $113,108 a 

ago. ed charges totalled 
108,907, leaving a surplus for last 
tenth of $16,358. This is in contrast 
with $6328 in October, 1933. 


-.. Cumulative returns for the ten 
paar ended October, 1934, show a 


income for the company of 
|) $4381,106 and net earnings of $1122 


"East Kootenay Power 


Net Lower in October 
From Our Own 


Correspondent 
io cama or, small increase in | be 


income of East Kootenay 
Co., controlled by Power 


i ctetemend teen Vo the eompenty on 


its October returns. 


October, 
Cumulative returns for the first 


: Remain Fairly Steady 
Canadian iron and steel markets 


" dast month moved in a more or 


creased demand for small tonnages 
on the part of mining, lumbering, 
hardware and automobile industries 
andifrom repair trades gave steady 
support to the market. 

The gain in the Dominion Bureau 


"TMontreat Teeter | 


Securities Weaken - 


As Revenue In Doubt| 


From Our Own Correspondent | Ability of Commission. to Meet Contract Charges| 
Questioned as Income Declines 
Materially 


RESERVE FUNDS 


Fare Increase Unlikely in 


ARE EXHAUSTED 


Present Circumstances — 


Economy Moves Are Limited by Opposition to 
One-man Cars — Shortage of Revenue 
Seen for 1934 


From Our Own Correspondent 


MONTREAL.—Questioning of the 
ability of the Montreal Tramways 
Commission to pay the amount due 
to the Montreal Tramways Co. under 
the contract entered between the com- 

and the city of Montreal on 


28, 1918, has caused a marke 
repre Say in the market value of 


company’s securities, which, un- 
of late were highly regarded as an 
investment media. 

At present the company’s first 
mortgage bonds are a a point 
or two under par. The & and 4% 
per cent general mortgage bonds are 
selling to yield 7% per cent to ma- 
turity, while the common stock re- 
turns the specially high yield | of 
nearly 11 per cent. 

This condition has attracted no 
little. attention for the securities .of 
other utilities are selling on a much 
more favorable basis. The weakness 
in Tramway bonds and stocks is not 
due to lack of confidence in the 
management, but to the lack of rev- 
enue which will permit the Commis- 
sion to continue making payment in 
full of the amounts due to the com- 
pany under contract. 

Terms of Contract 

The contract between the company 
and ‘the city imposes the obligation 
on the Commission to maintain fares 
which will provide revenue suffi- 
cient to meet the following require- 
ments in the order of priority shown: 
all- operating expenses. and taxes; 
funds sufficient to create a mainten- 
ance and renewal fund of at least 
$500,000; and annual return to the 
company of 6 per. cent on the capital 
value, as well as 6 per cent on all 
working capital required for the op- 
eration of the company. and” also 
$181,431 per annum during the life 
of the contract to cover of 
financing; a rental of 000 per 
annum to the city of Montreal; the 
obligation to create a contingent re- 
serve fund of $500,000; and the dis- 
tribution of surplus earnings, over 
and above the foregoing charges. as 
follows: 20 per. cent to the company, 
30 per cent to.the city, and the bal- 
ance to be used to create a tolls re- 
duction fund of $2,500,000 to be used 
by the commission for_ reducing 
fares. The contract also provides 
that if the operating expenses: and 
taxes of the company are within the 
arhount allowed by the Commission 
for that year, the company is en- 
titled to an operating profit of one- 
eighth of one per cent of the average 
value of the capital during the year. 

This contract is clear cut as to the 
manner in which gross receipts will 

distri! Under the terms of 
the contract the Commission is ob- 
ligated to make certain payments to 
the.company. If the revenues are 
not sufficient to cover these charges, 
then the commission has the right to 
increase fares until sufficient rev- 
enue is received. 

Question of Ability 

It thus appears that/ the respon- 
sibility of assuring sufficient income 
to enable the company. to pay inter- 
est on its bonded debt and dividend 
on its capital stock is shifted to.the 
Commission. Legally this is the 
case, but the point has now risen’as 
to how the company can be paid the 
amounts due under the contract 
when revenues are insufficient and 
the Commission is in a_ position 
where it would have the greatest 
difficulty in enforcing a fare in- 
crease, even though the contract pro- 
vides for just such a contingency. 

It is this uncertainty and doubt of 
the ability of the Commission. to 
raise fares at this«time,-which has 
caused weakness in the market value 
of Tramway securities. There are 
several factors in the situation which 
do not enhance confidence in the 
outlook for Montreal Tramways Co, 

Draw on Reserves 
From 1929 to 1933 there has been 
a marked drop in the revenues from 
operations under icontract, 
from $15,669,912 to $12,873,020. The 
latter figure, aera does not-tell 
the full story, for a re eee 


A sane UNLIMITED 
ener es FEATURE 


‘havé been paid on the Preferred 
‘ of International Bronze Powders 


{Nt Coemon shar offal re 
share for share in any further Uistribution 


in that year. 


Carrent earnings are at the rate of $300,000 per year 


the rental of $500,000 owing -to the 
city and would ‘have been $74,502 
short of the allowances due to the 
company under contract and which 
ranks senior to the payment due to 
the city. 


to draw on reserves, for in 1932, 
$737,070 was appropriated in order 
to balance.the payments due under 
contract with receipts. 
Build up Reserve 

Ai ine aud Of lot year tha Comments: 
sion reported that the balance in the 
contingent reserve and tolls reduc- 


tion fund was onJy $366,893. The tolls | ' 


reduction fund-was depleted. This 
balance, according to the contract, 
must be increased forthwith to. the 
stated sum of $500,000. 

Current Situation Gloomy 


What has happened? In May it was in 


officially reported that reserves of 
the Commission had been exhausted 
with the exception of $66,893, while 
the joperating deficit for the first 
as of the year amounted to 


The sharp decline in reserves may 
be accounted by the payments due 
to the city. At the end of 1933 the 
Commission owed the city $250,000, 
or one-half year’s rental. Ordinarily 
the Commission is never more in 
arrears than one quarterly payment, 
or $125,000. It would seem, there- 
fore, that the Commission was un- 
able to meet this charge as it fell 
due last year and carried an extra 
quarterly payment over into’ 1934. 

The fact, too, that aperations in the 
first quarter of 1934 resulted in a de- 
ficit of $205,930, does not hold out 
much hope for the full year’s rev- 
enues being sufficient to cover ex- 
penditures. There is reported. to 
have been a moderate improvement 
in ‘traffic, but it is considered doubt- | Same 
ful if the Commission can make both 
ends meet for 1934. 

'. Difficult Problem Ahead 

In the event of anything like a 
substantial deficit for the current 
year, the Commission will be faced 
with a difficult problem. While pay- 
ment to the company ranks ahead of 
the rental to the city, it is unlikely 
that the latter will be willing to 
forego this income in view of its pre- 
sent state of finances. 

Adopt Economy Plans 

The Commission and the Tramway 
company officials have seen the 
situation developing and have en- 
deavored to counter ® by adopting 
economies. Part of the economy 


.programme has‘been to inform the 


city council that fares would have to 
be increased in the event economies 
were not sufficient to raise net rev- 
enue to a point where they would 
cover charges. One of the major 
economies proposed by the Commis- 
sion was the wider adoption of one- 
man cars. This proposal met with 
strong opposition in the city council, 
among labor unions and others. The 
civic authorities do not favor this 
type of transportation, but the com- 


Many minor economies have been 
adopted. Formerly the tramways 
sold books of 50 tickets for $3 each, 
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gh 
came into force. Expenses ber rev- 


énue passenger were reduced to 4.41 Fined ches. 


cents, a figure which has been better- 
ed only in four other years. Net 
earning per revenue passenger at 
1.86 cents, however, was the best on 
record. 

Thus it will be seen that the tram: 
way officials have made extensive 
reductions in their operations to 
meet the decline in traffic, At the 

same time the revenue in relation 
to the volume of traffic has increas- 
ed, but still not sufficient to meet 
payments due under the contract. 

Company is Concerned 

As already mentioned the 
of securing sufficient funds to theet 
the payments due to the 
under contract is one for the Com- 
mission to contend with, but, at the 
same time, the company is undoubt- 
edly concerned with the situation. 

Last year Montreal Tramways Co./ } 
reported an income from the Com- 
mission of $3,359,822 and a revenue 
from investments of $104,092, mak- 
ing a total of $3,463,878. Of this sum 
$2,426,878 was required to pay inter- 
est on bonds and $273,364 to cover 
exchange on U.S. funds, Other ex- 
penses amounted to $6,158, while 
$140,000 was appropriated for adjust- 
ment in values of securities held, 
leaving a balance of $617,517. 

This sum was sufficient to cover 
dividends of $612,500 on the capital 
stock and a balance of $5,017. _ 

Cushion in Reserve 

In the above charges it will be 
nbted that over $400,000 is represent- 
ed by non-rectirring charges, name- 
ly, exchange on U.S. funds and the 
write-off on investments. This addi- 
tional “cushion” would seem to be a 
strengthening factor in regard to the 
security of interest payments on the 
funded debt, but for two things. 
First..the company increased . the 
dividend on the capital stock from 
8 to 9 per cent when the trend of 


US. exchange became more favor-' 


able to the y. Thus the divi- 


“|dend requirements on the common 


Some of the aldermen on the city 
council are in favor of a revision of 


stock were advanced from $560,000 to 
$630,000 annually. There is still a 
small expense connected with the 
payment of bond interest, as the 
trust deeds call for payment in Can- 
adian, English and American funds, 
at the option of the holder. 
Can Commission Pay? 
On he basis of the payments due 


will to the company under the contract, 


dividends 
. Reg- 


ular dividends on the Preferred Stock, which le the eaulet 
security, amount to-$112,500 per year; equaldividendson- 


the Common 
current earhings 
dividend requirements, and 
42.00 per share on both classes 


require.the same disbursement. Thus » 
at the rate of over 2} times Preferred 


to approximately. 


INTERNATIONAL | BRON ZE POWDERS 
6% Cumulative Participating Pistenyed Stock 
‘Price: $23.00 per akon to yield 6.52% 


bs NESBITT, THOMSON. and Company Limited 
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| Abitibi Power & Paper 


~ Company, Limited 


TORONTO, ONT. 
: ~ Owning and operating mills at 
, Beaupré, 3 Sault Ste. Marie, Ont. 
Sturgeon Falls, Ont. onder Falls, Ont. 
Espanola, Ont. Rock Falls, Ont. 
Pine Falls, Man. Fort Fece Wilbon, Ont. 
- Daily Capacity 2,200 Tons Newsprint 
\Gestind wood Pulp _ News Sulphite Pulp 
Hae High Grade Bleached Sulphite Pulp = 
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umbia in 1993, according to federal 
sodium carbonate (nat-/| report, and oe semames te S00 tons, 
produced from Canadian de-j valued at $5,773, compared with 495 
were confined to British Col- | tons valued at $5,450 in 1932. 
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Now Available for Every Home 


GE AIR CONDITIONING | 


“mc ~~ FOR. WINTER 
AS LOW AS s Complete! Simple! 
Inexpensive! 


N° LONGER need you endure dry, stifling 

heat in your home. No longer rieed you 
and: your family-be exposed to germ-laden ait 
that causes colds and other seasonal ills./ 


CLEAN, WASHED AIR 
WINTER AND SUMMER 
Now you can enjoy the many advantages of G-E winter 
Air Conditioning. ‘The dry stagnant air of the heated 
" home is scientifically cleaned, humidified and circulated! 
Moreover, the circulation system provides cooler air in 
the summer months, 
General Electric Air Conditioning system is simple and 
economical. It provides complete winter air conditioning 
_ for the ground floor living quarters, and proper humidity, 
throughout the home. It is easily and quickly installed, 
and operates automatically. It is decidedly economical 
consuming less power than a 50-watt lamp. 


Right now is the best time to investigate General Electria 


Air Conditioning. Why go through another winter of 
desert dryness and stale sir when your home can be as 


~ comfortable as Florida outdoors! Mailing’ the coupon 


| ew eae below will bring you complete information. 


GENERAL @ ELECTRIC 
AIR CONDITIONING 
Ga — || 


information about General Elec- 
on my part. 
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* ‘Western provincial 
tured Canadian bond p 
‘ended Noy. 27 
up to two poi 
ied bonds n 
corporation bonds 
te list of 
and losses. New 1f 
potable for its absen 
The sharp saeanes 
resulted in 


’ gale of the remaini: ng $ 


the $5,000,090 of Sask 
offered last Septemb« 
wan bonds, however 


: Jess than other weste 


as shown below: 
Western Provincial B 
Bid Prices 


“fidence in the weste 


The upward movem 
edged bonds carried 
best levels of the year 
is shown: 

Average Yield and Price 

Grade Canadian B 
Price 

1933 
111.62 Nov } 
111.59 Nov 
111.54 Nov. 24 4 
111.54 Nov 
111.48 Nov. 22 
111.46 Nov. 2 
111.43 Nov.2 
113.61 Nov. 1 
110.30 Nov. 
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Sieur, Lime Re “por 
- May Show Small 


ur Own Corresp 
MO’ — An 


report is to the effect t 
Lime and Alabastine, 
tial statement for the 
November 30, 1934, is : 
to be as good as ear 
Barlier in the year it wa 
business of the company 
gone an improvement, 
better, and bank loans 1 
improvement is unders 
have been maintained 
Balance of the year, a 
is expected to show 
better results than in 1 

The last report issued 
pany, covering the 11 n 
November, 1933, showed 
of $111,319 after a 
Working capital: at 
amounted to $543,294 
loans $106,207. 


Empire Natural Gas 


Declares Divid 
Empire Natural Gas Ltd 
nounced thé declaratior 
im dividend* of one-h 
share payable Jan. 2, 19 
holders of record De 
ig the company’s init 
The company rep 
flow capacity of 2,00 
daily from its twelve wi 
mand county. Recer 
Pany acquired 200 acr 
in Norfolk county. 
Empire has entered 
contract with Domin 
Co., according to DL 
president. The latter 
undertaken to purchas 
pire’s Norfolk produc 
per thousand cubic fe 


$1,200,000 ix 000 in Ds 


of Edmonton H 

Slightly over $1,200 
bonds held in the Edn 
fund are in default, a 
recent statement b) 
house, city treasure 
Sinking fund totalled 
than $9,600,000. 

Mr. Barnhouse 
Some small mun 
habitual technical 
that they continued t 
Payments of interest 
He disclosed, howev 
little hope of recei\ 
the major defaults defaults th 


Harding Carpe Carpets to 
Toronto Exchang: 
Harding Carpets W 

ing on the Toronto S 

88 soon as the new « 

being printed, have t 
Under the agreem: 

Some time ago prefe 

€fs are to receive 2 

Common for each p 

Tears of dividends. 

is exchanged 

share for share basis 

————— 
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Bond Tends 


Bem. Dev, 3, St. Ca 
tent serial debe 
for relief, mat 
for trunk sewe 
$24,000, insta 
truck, matur 
K. Watt, commis 
oo v ment or 
Mage of Pointe-« 
bonds of $500 eac! 
1944, 6 per cent, dat 
sec.-treas, 
P.m., Dee. §, Riviere-D 
8 per cent bonds da 
serially to 
Sec,-treas. 
Bee. ti, Victeria 
per cent bonds 
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Gilt-ed, 
Peak For Year; Indus- . 
trials Hesitant® - 
Western provincial. issues 
tured Canadian bond prices in. 
week ended Nov. 27 with 
ranging up to two points. 
Gilt-edged bonds’ moved. 
but corporation bonds sh 
indeterminate oe of 
d losses. New financing was 
notable for its absence. + itt 
The sharp advafice in western 


bonds resulted in. completion of 


sale of the remaining $2,000,000 of 
the $5,000,000 of Saskatchewan 4's 
offered last September. .Saskatche- 
wan bonds, however, have gained 


. Jess than other western provincials, 


as shown below: . 
Western Previncial Bonds 
Bid Prices 
Nov..26 Nov.198 Aug, 31 
Alta. 6's, "47 ..: 108) 106 1033 
B. @ 6's, "47 .. 108) 103i © 101k 
Man, 6's, "47 ... 108) 107 1043 
Sask. 6's, "52 . 108 1034 101 
Confidence 


On the basis of these prices, 
markets rate the credit of Alberta 
and Manitoba above that of British 
Columbia and Saskatchewan. Con- 
fidence in the western bonds is 
reviving. 

The upward..movement of gilt- 
edged bonds carried them to the 
best levels of the year. The trend 
is shown: Jf . 

Average Wielé and Price for Seven 

High Grade Canadian Bends 
a Price Yield 


Nov. 22 3.699 111 
Nov, 21 | 3.700 
Nov. 20 3.704 
Nov. 15 3.691 
Nov. 1 3.807 


Gypsum, Lime Report 


May Show Small Gains 
From Own Correspondent 
MONTREAL. — An unconfirmed 
report is to the effect that Gypsum, 
Lime and Alabastine; Canada, finan~- 
cial statement for the year ended 
November 30; 1934, is not expected 
to be as good as earlier reported. 
Earlier in the year it was stated that 


business of the company had under- | peen y 


gone an improvement, earnings were 
better, and bank loans reduced. This 
improvement is understood not to 
have been maintained during the 
balance of the year, and the report 
is expected to show only slightly 
better results than in 1933. 

The last report issued by the com- 
pany, covering the 11 months ended 
November, 1933, showed a net deficit 
of $111,319 after all deductions. 
Working capital: at that ‘time 
amounted to $543,294 and bank 
loans $106,207. 


Empire Natural Gas 
J Declares Dividend 
re Natural Gas has an- 
nounced thé declaration on’ an inter- 
im dividend’ of one-half cent per 
share payable Jan. 2; 1935, to share- 
holders of record Dec. 20, 1934. ‘This 
is the company’s initial dividend. 

The company reports an open 
flow capacity of 2,000,000 cubic ft. 
daily from its twelve wells in Haldi- 
mand county. Recently the com- 
pany acquired 200 acres of gas land 
in Norfolk county. 

Empire has entered into a new 
contract with Dominion Natural Gas 
Co., according to Douglas Bank, 
president. The latter company has 
undertaken to purchase all of Em- 
pire’s Norfolk: production at 50 cents 
per thousand cubic feet. 


$1,200,000 in Default 


of Edmonton Holdi 

Slightly over $1,200,000 of 
bonds held in the Edmonton sinking 
fund are in default, according to a 
recent statement by Frank Barn- 
house, city treasurer. Last year the 
sinking fund totalled slightly less 
than $9,600,000. 

Mr. Barnhouse explained that 
some small municipalities are 
habitual technical defaulters, but 
that they continued to make delayed 
payments of interest and principal. 
He disclosed, however, that he has 
little hope of receiving interest on 
the major defaults this year. 


Harding Carpets to Apply 
Toronto Exchange Listing 


_ Harding Carpets will apply for list- 
ing on the Toronto Stock Exchange 
as soon as the new certificates, now 
being printed, have been distributed. 

Under the agreement approved 
some time ago preferred sharehold- 
ers are to receive 20 shares of new 
common for each preferred and ar- 
rears of dividends. .The old common 
is being exchanged: for new on & 
share for share basis. 


ee 


Bond Redemptions 
——————_—oo 
Bond Issues: Rate Due Redeem. Price 
Northern Elec, 5% 1939 Dec. 1 105 
Riordon Pulpt 6% 1842 Dec. 31 
Metropolitan 

Bidg. 1944 Jan. 15 
Trams, ist mtg. 5% 1935 Jan. 1 ... 
Harris Abate 6% 1947 Jan. 1° 105 
Dom, Textile 6% 1949 Mar. 1 105 
Consumers’ 
% 1048 Dec. 1 ... 
fund: 
* $27,000. $50,000. 
_———————————— 
Bond Tenders 


5 p.m., Dee. 3, St. Catharines—$90,000. 


Sold 2,802,756 Gallons in Year 


N THE year ended-—October 31, 
1934, “Cariada and the United 


States, which was to all intents and 
purposes the only nation importing 
from Canada. 


aise salon oe wit 
31, 37, ons of ’ 
bond in: licensed ‘ware- 


28,000,000 
to be pend te consumption. 


At the annual meeting of Hiram 
Walker-Gooderham & Worts, it was 
intimated that that company would 
send 8,000,000 gallons to the United 
States. Distillers Corporation-Sea- 
gram’s Limited is reported to have 
in Canadian warehouses 10,000,000 
gallons of mature American 


PEMBROKE PLAN 
FULLY APPROVED 
SAYS SUPERVISOR 


J. H: Schofield Says 4% 
Best Possible Installment 
at Present 


‘JH. Schofield of The Mutual Life 
Assurance Co, of Canada, one of the 
supervisors for’ the defaulting town 
of Pembroke, Ont., points out in a 
letter to The Financial Post that the 
proposal to pay an installment of 
four per cent interest on the town’s 
debentures for 1934 was authorized 
by the whole committee and by the 
Ontario Municipal Board... The Post 
reported last week that the plan had 
been termed an “extraordinary pro- 


ceeding. 

Mr. Schofield explains what the 
supervisors have done as follows: 

“When we took over supervision 
of the town’s finances, we felt that 
to secure an early rehabilitation of 
the municipality it. was advisable 
to put the town on a cash basis. Over 
the violent opposition of the town 
council, resulting in an appeal to the 
Municipal Board,~we raised the 
rate several mills to 55 and in case 
of separate school supporters to 58 
mills. Every economy possible was 
insisted upon. without actually dis- 
pensing with essential services and 
a budget passed which has been 
closely adhered to throughout the 

ear. c , 
; Payment of Interest 

“The payment of interest on de- 
bentures was entirely | contingent 
upon money received and our deci- 
sion regarding it was deferred until 
recently so that the income avail- 
able could be better determined. 
When the committee met on Novem- 
ber 9, we worked out as accurate an 
estimate as possible Bn Lo ey — 
sources, estimati e en 
of the year, and it was found that 
4 per cent was all that could be paid 
on interest. “This was not made a 
final payment but is on account and 
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“hot” oil and these have enabled 
certain refiners to undercut the 
major companies. Gasoline prices 
in the New England states and in 
some other sections have gone dowh 
to uneconomic levels as the major 
ae are fighting to hold their 
en 


Refining Co., 
its prices 19c. a barrel. Some of the 
larger companies state that if Fed- 


down to one third or one quarter 
what they are at present. That did 
happen in 1933. The Federal action 
in requiring permits to move vil is 
reported to have reduced “hot” oil 
* are 
well. Largé-imports of crude | 
leum come from the mid-con 
and .East Texas districts of ‘the 
United States. In addition, Inter- 
national Petroleum bases its world 
prices on mid-continent prices in 
the United States. British American 
Oil also has important production 
in the southern states, 


and, ~ 
type‘ ally, change of rates would affect it. 


dure, the Municipal Board Act un- 
der which the committee functions, 
section 97 (b), gives full power to 
expend the revenues of the munici- 
pality and would be sufficient war- 
rant for payment of interest on ac- 
count. However, in case our action 
in paying 4 per cent only could be 
interpreted as a variation of the rate 
of interest payable on the debentures, 
we applied for the consent of the 
Municipal Board as provided’ under 
section 98 of the Act.” 


Simeoe County Group. 
to Report on Midland 


Council of the county of Simcoe, 
Ont., guarantor of defaulted bonds 
of the town of Midland, .has defer- 


_red definite action to implement its 


guarantee until January, 1935,.. A 


committee of Warden Edward: Dut- | P@Per 


ton,, County. Treasurer D, H. Cole- 
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A.NP.A. Newsprint Com-| tribut 
of 


mittee’Continue to Op- 
pose Advance 


t 
. MO — Developments in 
the newsprint situation over the past 
week were featured by the an- 
nouncement of the Great Northern 
Paper Co., one of the largest pro- 
ducers in the United States, that it 
would increase the price of news- 

nt paper to $2.50 a ton for the 


first half of 1935 as previously an-/ General 


nounced by International Paper Co. 
No reference is made to prices in 
the last half of the year. 


price except on the*basis outlined. 
A N. P. A. Discuss Price 

e American Ni 

Association is close- 


man, and Councillor W. J. Cunning- | Setted 


ham, reeve of Alliston, has been ap- 
pointed to “deal with all problems 
which may arise by’ reason of the 
county having guaranteed deben- 
tures of any of the local’ munici- 
palities.” 

The committee is empowered to 
investigate the whole matter of the 
Midland guarantee and default. . It 


tax} is to make ‘a report to the county 


c in January with recom-. 
m tions. This follows a sugges- 
tion to this effect by H. H. Cum- 
mings, deputy minister of municipal 
affairs for Ontario. c 


Escoumains Schools ; 3 
Pay Up to June, 1933 
School commission of Les Escou- 


uni on 
to pay coupons on its bonds due 
June 1, and Dec, 1, 1932, and June 1, 
1933. ’ — 


. Creditors holding overdue bond 
which do not carry coupons, 
asked to. register .with Antonio 
Boulianne, Les Escoumains, so that 
cheques may be sent covering 
interest, 7 


ments are not to be read as indicating 


Winnipeg to 


Victoria, and interviewed many of | ™ 
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was publishers 
_jthat contracts should be with low- 
cost producers with the condition 


see Macias Se | on he Bee 
to |necessary to pay 4 per cent to be 
put in a separate bank account in 
trust for payment of debenture in- 
"| terest. All the members of the com~ 
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5 p.m., Dee. 5, Riviere-Du-Leup, Que.— 
oinaee, 5 per cont Renae Saeee tov. 5. 1908, 
han Sex, Viner, Gon — 

.2., » I a 
$48,000, 44 per cent bonds, dated ty 
1934, redeemable serially from Nov. 1, 1935, ba 
to Nov. 1, 1954. W. Fortier, sec.-treas. 
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SALES BY MUNICIPALITIES. PROVINCIAL AND DOMINION GOVERNMENTS — 
to Due Amount 
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ones é +: ute | ‘tion to make suct RS liminary compilation, there 
as best suit the specific actpally a slight expansion i: 
Sy ea clients. - ness volume, as measured | 
idué ; Financial Post business index 
the Maritimes showed any ma 
decline in October, regional 
 geveal. Quebec and Britis 
' bia made the most import 
- vances. In both these latter 
inees heavier volume of new 
was the leading 
the improvement. 
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HL Victor Tranex. a ee ae 
Bullding, Murray R. Chipman. | diture Ottawa. As far as can be judged 
Pabretat- cena tan Make este there is little have been time from preliminary em; 
Lid., 2, 3 and 4 Cockspur §.W.1;| Will depart from they will not geturns and by construct 
cavtac coc eee sie - ee 
Frnanctat Post Bustress Year Boor, Yearly, ie ae ee complete parity in ig. for production 
the ob- is reflect 
Francia Post Survey or Corporate Srcuri- Lee aid Wee es ea clerical Lona ee See ee ae a noxious ratio of 5-5-3 in capital tivity in fron and steel 
Ts, Yearty, $2. Q staffs) better patronage racket. “He died a year ago. ships is eliminated. The British and higher operating s 
a B Fivancia, Post Sugvey or Moves. Yearly, - “you paid he claim. 2 Americans, however, have stood are by some manufact 
id r BRAKES DO NOT INCREASE POWER “Such is modern efficiency.” firmly raat ae -. eoncerns a gn 
Tt ANCIAL Post Recorp or Prosrectusts, Half HE consumer always pays.” That is what “e bese mand. contend radio, offsettin lines in en 
ip. Nearly, $1. per volume. TT Cauisthenes says in a recent column of ALTER WINCHELL on the radio has been agen coher par ee gtr eee ee sone thetories. 
s Frnancta, Post Corporation Service, $20) Selfridge & Co. in the Londén Times. There carrying on an ether conversation with | ests to than Japan, whose ; Direct 
Monthly. Special prices for selected part| is a general belief that the nation’s wealth can some folks at Cameron Bay, on Great Bear Lake.| problem of naval defense is com- seatiicy toe a ee 
service. * be increased by imposing new restrictions upon | It makes Great Bear Lake’ sound unutterably'| paratively simple, they need’ larger D ain the 
or CANADIAN DIRECTORS AND OFFICIALS. | business. But as the Selfridge philosopher says, | Tomantic when he talks about his friends “up | navies, and that if Japan were pos- ia sees in th 
~ Yearly, $10. “Officials and restrictions can alter the direction ae ae ee ee i a op key~| sessed of a navy of strength place in Canada. Raw rubbe: 
reporter ee Se BE sand to theirs, she would, be: left in a _ erly almost entirely imp : 
the. States, is now 





> Bay on the map. : ance in the Pacific and Eastern Asia. tant 
they create wealth: | ee i and shipped direct to Atlant 
Restrictions. do not add any more to the! .¢ 25 cents and sold it out at $8, thought they pas. Cometion manufacture 
TOO MANY SPENDERS wealth of a country than a brake adds to the! 1. Cameron | ~ 
‘ horsepower of an engine. Bay. But some others who | $8: for 

*7°HE United States’ 8,158 lawmakers have/ ‘That the consumer always pays is shown by | stock 
_ & recently been reduced by 83. Arthur ‘Bris- | what is happening in regard to milk in Ontario. | quotations wish’ Walter Winchell would find | vocated the abolition of “offensive” 
“bane tells what happened at the last election. | One of the dairies in Hamilton that felt it was| someone else to correspond with. warships Seay, 
-~ “he State of Nebraska, at the suggestion of | Selling its milk at too high a price, tried to pay | SPA ge Dectimt eset aeite ae 
Senator George W. Norris, wiped out its state | Some of its excess profits back to its customers | ryRIVATELY owned power utilities in Quebec | pjana Japan’s ideas and aspir- 
senate, with 33 members, and its state house |in\dividends. The governmental milk board| Fave been put “ , arlene necabien to 
tuting for both a single body, ‘unicameral’ | from the practice. The milk monopoly control | T. D, Bouchard, for lower ty rates. Mr. | Noy, 23 at Philadelphia, he said that 
is , one sirigle house of 50 members. of the Ontario government may be of some|Bouchard has had some measure of. success in| Janan regarded the ratio. system in 
= «~~ “Consolidating two legisla bodies into temporafy benefit to the farmers but it is of | securing lower rates in his home town. Thus 
_- ®ne and lopping off the pyblic payrolls 83 | immediate disadvantage to consumers and in| encouraged he has campaigned for a general/ and proposes that a general parity 
in of reducing the national,.state, city and ee Se » sini | Mately has been successful in securing the| common upper limit for ‘all navies | the 

payroll armies of  tax-devouring |™uch because the maintenance of an artifi appointment of a provinejal commission to} oud be instituted.” pee 
” high price for milk will simply decrease the | enquire into the electricity situation in Quebec. He then went on to declare thaj| tinue their 
Canada has 881 lawmakers which is more than | sumption of milk in all forms and thus) Quebec is the stronghold of the’ privately | Japan wanted to achieve naval par- | Japanese 
there are in any of the following countries: pocisiet the darmaes epperniy Sit pret. owned utility. Other provinces and states have|ity not by building up to the) sanity. \ 

zs ° Milk is only one example of how, by govern-| made life difficult for private companies, but} strength of the British and American | ‘ i . 
_. Japan, with 67,000,000 people. mental restrictionvof consumption and produc- | not so Quebec, In that province everything has No man‘can be expected to give greater 
_.. Netherlands, with 8,000,000 people. tion, we are trying to add to the net total of |-been done to encourage the investment of pri- attention fo cikee ephs busiriess than c 
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Poland, with 32,000,000 people. wealth. vate capital. Consequently several “h 1 ; 
aah sy with 7,000,000 people. oe of dollars have _ ee wr to-his own—the other man's business must eae = ene. g 

weden, with 6,000,000 people. generation, transmission distribution : tony pain rers 

| Australia, with 7,000,000 people. ‘|: DOMINION’S FINANCIAL POLICIES Sower. ‘The operators have prospered, but. in| or oeg anh crores arr be of secondary cenoreen Tireugh ment has been organized 

©” Argentina, with 15,000,000 people. - EXPLAINED BY MR. RHODES their prosperity some have become indolent and a Trust Company an Estate receives the dian food manufacturers t 
_' Greece, with 6,000,000 people. . RA th tended to disregard the interests of those on| to give up-th thoughtful management which, only ex- association with a code of « 
‘) South Africa with 7,000,000 people. HS a N. Se hene a a pags stg whom they are dependent for their continued | 554 slily suggested that this insist- perience and specialization can ensure. epecren: — ee 
ae inance, Otta useful welfare—the public. upon keeping such experisive : n—which, wh 


| minion Food Association— 
to establish more or less 





_lators in any province; nor more than 100 at | oranda the efforts that have been made by the companies have served the public well, They/s desire to use navies as offensive Head Office Montreal 
of . . ao * 2 . : 
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“Ottawa. Dominion. government to reduce the level of | have provided’ industry, commerce and the | instrumen tional 
~~ Blecting all the others merely lets us in for | interest rates in Canada and to reduce the debt domestic consumer with electricity at rates com- ; cccumay ine ae . TOPE Western Offices: trade customs, fair competit 
_- that much extra spending. charges of the government by conversion. of | Daring favorably with those imposed in other) now this assumption by Japan of PR WINNIPEG -— EDMONTON — VANCOUVER Ee eetations the promotion 
oe loans. , J parts : country. But * = ong hag the role of an advocate of naval dis- s s Toronto Office, él Yonge St. . The need in the indust 
FARMERS ee SEROETTTED The efforts to reduce interest fates have been Sareea of pullle relations, ‘More than invaxy | armament is a very shrewd manoeu- ratebtedommacd rey he ving yt hed . Eeeeper cost accounting met 
oes “TO LICK effective in the field of gilt-edged securities. | o¢p, ustry, the utili build 4 | vre and places the other two powers - | = Stréssed in. the organization 
oe , er pe »i Me tym Up andi ina difficult quandary. In both| At present they are co-operating in Fi m ad 
2 “PSHE Nor’west Farmer quotes a wheat grower | And the effects appear to he spreading as was the goodwill of the people of the terri- ine t protests about the declared intention | Ment of the association. itis p 
T :. | the intention of the government. One important | tory in which it tes. Had Britain and the United States there t such tem is n 
_ # in the Regina plains area who squared his s ee a ees “lis a very substantial body of opinion | Of the Japanese Government, made ee get gl Somer 
] © shoulders and said, (We can lick, the world | Consequence is that all credit-worthy govern- | panies dofie as much on public as they | which favors naval distrmament and| in the name of the Government of achiral ential 
] growing wheat” This tarmer had enjoyed a | mental borrowers have benefitted from low | have on, the lechnical ide of theif eperstns | particularly the abolition of battle-|“Manchukuo" to give a monopoly otf  - INVESTMENT wobiaeia marten opr e 
| good cash income from a crop of 13% bushels | Money rates. | defend their oe © 0) ships. Its bands are strengthened | the oil business in Manchukuo to a SECURITIES iin a. position to deal fairly 
} Loan versi si 1930 have reduced stewardship. com financed by Japanese’ cap- OTTAWA public and himself. 
=  per-acre of No. 1‘ hard. Another good wheat Convene ance ve re , by the frequently proclaimed view eee ee an aaaed to QUEBEC .. Tosecure membership ir 
= _katchewan figures that i any time he can get rowings by $14,615,847, according to Mr. Rhodes’ Sayings of the Week © sre in Sy cilaaive aati of oie and Dutch oil interests and their W. C. PITFIELD & MONCTON firm making food in Canada ! 
by on 10 bushels per acre. The Nor'west Farmer | Compilation. Usifortunately, however, this caleu- planes, battleships are too vulner-| three. governments have ‘protested : COMPANY HALIFAX eligible. Division groups 
_ Temarks of these incidents: lation makes no allowance for the heavy i ar ‘ in war, at| that such an oil monopoly would be LIMITED VANCOUVER planned. Regular quarterly ' 
de able to be of much value a 
ae ‘|inerease in debt in recent years. This has had| “Where once men’s minds were certain, they|1 os: in narrow waters. But the| gross infringement of the Washing- 235 ST. JAMES STREET WEST LONDON, ENG are suggested and the me! 
|= “To hear a real dirt farmer say these things | the effect of increasing, and not decreasing the | 8 now cynical."—-Glenn Frank, British and Ameri val authori-| ton Nine-Power Treaty relating to MONTREAL . . be requested to have pri! 
» 4 Under 1994 price and yield conditions gives us | gross charges on the. national debt. The tred rao es will taken wera unkindly to the | the integrity of China by which the ; labels.or containers of n 
 # great deal of hope for regaining Canada’s | tard lower interest rates, however, has tended | “There is something greater than communism| suggestion that they should cut|principle of the “Open Door” in| vy ns con 











— _—s*Mightful share of the world’s wheat trade.” and that is freedom of the human mind.”—H. G.| gown naval fo which they hold | Chinese territory was 
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go 3 to moderate the increase in the debt burden. Wells. ———————_— , 
_ ‘The farmers are indeed making their contri- - i are already too for the ade- Aim at Domination Established in 1889 by the Late J. P. Langley, F.C.A, ” 
S udion to restoring: Canada’ to leadership in os e aes quate defense of their countries. In| The Japanese retort that since : Pp oe * 
~~ world wheat. But what is Ottawa doing? LONDON GAINS IMPORTANCE AS Tam an old-fashioned, unrepentant democrat; | Britain, for example, Sir Roger) “Manchukuo” is no longer a part of J. - LANGLEY & CO. mee: . 
# “gtabilization” operations it is main- ; INDUSTRIAL CENTRE ‘ oe in the masses.”—Rt. Hon. Geo. Lans-| Keyes and other admirals have been China it is for her government to C. P. ROBERTS, C.A. . ; 
| taining Canadian wheat prices at above the ONDON is the financial centre of the. world; ry, : a on widhingnos Se Cotexmin - > ee se ae ae is} } Cliartoved anita : Commo di ty Price 
= ~~ World levels, holding a weighty “surplus” over the social and entertainment centre of the|> . Di . ty a os vs - 
ea : “The important thing for a worker is his yearly | ing that Britain must haye more; Theepisode, which is by no means. - TORONTO, ONT. . 
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Business | 


Financial Post business index. Only 

itimes showed any marked 
decline in October, regional indices 
reveal. Quebec and British Colum- 
bia made the most important ad- 
vances. In both these ‘latter prov- 
inces heavier volume of new con- 
struction was the leading cause of 


the improvement. . , > 
As far as can be judged’at this 


October level has been maintained 
in November. Automobile plants are 
preparing for production of 1935 
models and this is reflected in ac- 


||Business Gains In October 
Confined To B. C., Quebec 


Slight Declin es 


4 Greater One in 


tivity. in iron and steel plants. |’ 


Slightly higher operating schedules 
are reported by some manufacturing 
concerns such as furniture and 
radio, offsetting declines in employ- 
ment in food factories. ' 
= 
Importing Direct 

URING the past. year or so, an 

important a a 7 eo 
of importing raw, as en 
place in Canada. ‘Raw rubber, for- 
merly almost entirely imported via 
the United States, is now being 
shipped direct ‘to Atlantic ports 
for Canadian manufacturers. Chief 
benefit in this new method has gone 
to Halifax. On December 5, for ex- 
ample, the S.S. Silverteak is due to 
errive in Halifax with approximate- 
jy 500 tons of crude rubber for the 
Goodyear Tire & Rubber Co., To- 


ronto. 

According to; the. report of the 
Halifax Harbor Commission, han- 
dling of this cargo will mean many 
thousands of dollars to Halifax dock 
workers and Canadian railway em- 
ployees. The Commission states that 
every effort is being made to handle 
this traffic expeditiously and effici- 
ently in order to encourage other 
importers of raw materials to assist 
in ort Ba poe —— 
power h as much as pos- 
sible of their transportation dollar 
in Canada. 


a - + 
Plan Food Code 
LLOWING the lead given by 
the paint manufacturers, a move- 
ment has been‘ orgahized by Cana- 


dian food manufacturers to form an 


association with a code of ethics as 


> the main object in view. Through 


the organization—which, when com- 
pleted, will be known as the Do- 
minion Food Association—it is hoped 


a to establish, more or less uniform 


trade customs, fair competitive con- 
ditions and the promotion of friend- 


ly relations. 
The need in the industry for 


| proper cost accounting methods is 
i stressed in the organization. state- 
i ment-of the association. Itis pointed 


out that such @ system is necessary 
so that each manufacturer will know 
the exact cost of production and: be 
in a position to deal fairly with the 
public and himself. 

To secure membership in the new 


*) association, it is proposed that any 
>) firm making food in Canada may be 
) eligible. Division groups are also 
')) planned. Regular quarterly meetings 


are suggested and the members will 
be requested to have printed on the 
labels or containers of merchandise 
the following words: “The contents 
of this package comply, in every 
respect, with the requirements of 
the D. F. A.” 


Commodity Prices 


LTHOUGH weakness continues 
in the wheat markets on this 


continent, greater speculative inter- 


* © est is being noted in other commod- 
"= ity markets, with the result that the 


general price trend has been upward 


during the past week. 


Strength in Liverpool failed to 


® hold Winnipeg wheat prices, the 


Chicago dip being followed. Exfort 


Z | demand remains spotty and small in 


volume. 
Same 
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Maritimes, 
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rded in Prairies and Ontario 
By The Financial. |g 
Post Indices | adjusted 


114.7 compared with 114.4. 
Consolidation in Ontarie 
Ontario — Conditions in Ontario 
showed marked betterment during 


that time there has been a process 
of consolidation. During the last 


surance were greater in the Mari-</. 


times and in the Western areas, 


Some Gains Recorded 
Five of the nine 
factors used to indicate the frend 
of business in the Maritime prov- 
inces recorded gains in October over 
the preceding month, but the 
heavier weight of those that declined 
reduced the index to 108.2 from 
110.4 in the previous month. 
The adjusted ihdex of employ- 
ment in. industrial pursuits was up 
6 per cent, a marked gain for the 


month. The increase in life insur- 
ance sales was nearly 7 per cent. 
Exports through Maritime ports 
gained 11.5 per cent and the tonnage 
of vessels cleared from-Halifax and 
Saint John was up 19.5 per cent, 


Construction Quiet 

New business obtained: by the 
construction industry was at a low 
ebb. Electric output increaséd less 
than normal for the season, and the 
adjusted index of bank debits 
reached a lower point, A slight de- 
cline was shown in merchan 
imports. 3 ¢ 

The industrial area in the vicinity 
of Sydney continued active, 8,000 
employees being engaged in the col- 
lieries of the Dominion Coal Co, at 
Glace Bay. The Dominion Iron and 
Steel'Co, at Sydney had average 
forte of 2,681 on the pay rolls. Seven 
open hearth furnaces and one blast 
furnace are now in operation. 


Electric Power Gains 

Quebec — Conditions improved 
slightly in Quebec during October, 
a majority of the factors indicating 
the trend of business activity ad- 
vancing. 

The adjusted output of electric 
power showed a gain of 6 per cent, 
the total amount having been 1,009,- 
596,000 kw.h., compared with 852,- 
236,000. The consumption obtained 
by deducting exports and deliveries 
to boilers was 177,796,000 kw.h. 
against 646,469,000 in September and 
638,749,000 in the same month of last 
year. 

Employment Higher 

The principal employers of Que- 
bec added to their working forces, 
contrary to seasonal tendencies, The 
adjusted index consequently moved 
up from 90.9 at the first of the month 
to 93.3 at. the end. Due in part to 
more speculative activity and finan- 
cial transfers in connection with the 
sale of the recent issue of Dominion 


Government bonds, bank debits re- 
corded a substantial gain in October. 
The index moved up from 93.4 to 
100.2, a gain of 7.2 per cent. 

The consumers’ goods industries 
such as boots and shoes and cotton 
textiles were not quite.so active in 
the latest month. Employment in 
textile mills declined after seasonal 
adjustment and the imports of raw 
cotton showed recession in October. 
In the production of newsprint, the 
story was quite different. The index 
moved up from 129 to 245, a gain of 
12.4. per cent. A. considerable in- 
crease was shown in external de- 
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and Corporation Bonds 


List of offerings, or current 
quotations on any issues, fur- 
‘ nished promptly on request. 


Royal Securities Corporation 


Limited 


244 St. James Street 
MONTREAL 


330 Bay Street 
TORONTO 2 


Offices throughout Canada; also in New York and London. 


| industry. 


eight months the trend, in fact, has 
shown slight recession, a condition 
which was extended in October, 
when the index receded from 98.7 
to 98.2. 

The new business obtained by the 
‘construction industry held out some 
hopes of improvement in a logging 
Contract awards were 
$6,361,000 compared_with $3,306,000 
in September, and the gain in build- 
ing permits was greater than nor- 
mal for the season.. The adjusted 
increase in the output of electric 
power was 2.5 per cent. The power 
available for use after deduction of 
expdrts and deliveries. to electric. 
boilers was 642,430,000 k.w.h. com: 
pared with 572,792,000. in September 
and 547,305,000 in the same month 
of last year. These statistics reflect 
marked gain in the use of power in 
the province. | 

The number of employed showed 
reduction contrary to seasonal tend- 
encies, the’ adjusted index being 
98.8 compared with 100.7. 


Meat Packers Active 

The increase in bank debits de- 
noted marked expansion in financial 
transfers. The adjusted gain was no 
less ‘than 13.6 per cent, the index 
moving up from 126 to 143.6. Sales 
of life insurance were nearly maine 
tained after seasonal adjustment, 

While steel production gained less 
than normal for the season, the out- 
put of pig iron was in the black, The 


dise | automobile industry is. passing 


through a quiet period, showing de- 
seasonal 


from 111 to 117. 


Life Insurance Sales Gain 

Prairie Provinces — Despite the 
subnormal grain crop in the Prairie 
provinces, especially in the southern 
portion, statistical factors indicate 
some improvement in business since 
the early months of the year. The 
index of business activity in the 
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The thousands of polk@pltGhdees _ 
paige * owt this trust by investing in - 
walks —havea big stale, govesnment, government guar- 
in Canada, Millions of dollass of | antewd and municipal beads; 
their funds, invested by this€om- public utility bonds, mortgages 
pany during the past 87 years, on homes and farms and other 


have contributed substantially-to government approved invest-: 

the upbuilding of ‘he Domiien, aie i 
Canada Life policyholders ray 

on the. Company to safi 

these funds for them — 
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addition to the wor: 
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32 clearing house centres 
made a better than indi- 
cated by the trend of bank clearings. 
ance amounted to 13.5 per t jo ar ee "laa tee aos gp 

cent. ustment for seas encies| The level of employment in Cana-| other month since the beginning of 
External trade through British| and price changes was 144.9 in than with 
Guiunbhencttedie at uaaaiion: P . dian industry other agriculture | 1932, : the single exception of 
showing. Exports and imports were 
up 6 per cent, and 9 per cent respec- 
ee while the tonnage of vessels 


October compared with 134.9 in the adjustment being 
‘for seasonal tendencies, than in any 


compéred with $123,000,000. The ad- 
justed gain in-sales of life insur- 


. New Industries 
and Plant Extensions 


in Canada 


Compiled W 
By The Financial Post 

Signals and Signs Limited recently 
commenced manufacturing opera- 
tions in. Vancouver. Products in- 
ae ey. protective and 

uminated signs. R. E. Barker 
te president and J. P. Barlow, general 
manager. Exclusive rights for Can- 
ada for Magnetic Flasher Company 
products have been obtained, accord- 
ing to the Vancouver Board of Trade. 

Sherwood Porcelain Co. plans to 
establish a plant in Hamilton for the 
manufacture of low insula- 
tors. About 25 lle would be em- 

loyed; according to The Hamilton 
jpectator. 

Hull is seeking authority from the 
provincial government to guarantee 
bonds of an American cotton firm 
which wishes’ to establish there. The 
factory would cost $600,000 and em- 


4 ploy about 2,000 persons, it is stated. 


area, however, dropped off about 
half a point in October to 115.2. 
After seasonal adjustment con- 
struction contracts and building 
permits made a better showing in 
October, but the inactivity in this 
line continues to be characteristic of 
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Failures in the week ended No- 
vember 17 numbered 36 as compared 
eae in the corresponding week 
0 


Steel Ingot production in October 
totalled 57,975 tons as against 57,489 
tons in the previous month and 48,- 
496 tons in October, 1933. 

Car Loadings in. the week ended 
Nov. 17 numbered 50,264 as against 
51,228 for the previous week and 47,- 
420 in the corresponding week last 
year. 


Business Indicators 


Of Canada 


4 Denotes new figures this week 
WEEERLY DATA 


Transportation— 1934 
Car loadings (Nov. 17) ......- 
C.P. gross 


450,264 
(Nov. 21) $ 42,616,000 ; 2,388,000 $ 
43,155,362 $ 3,002,091 $ 


295.5 

436 
MONTHLY DATA 

499.0 


+» $ 3,033,580 $ 
+» $ 2,010,244 $ 2,058,358 


.P.R. earn. 
C.N.R. gross earn. (Nov. 21).. $ 
Business Conditions— 
Weekly index D.B.8. (Nov, 17) 
Business failures (No.) (Nov. 17) 


Business Conditions— 
Financial Post index* (Oct.) . 
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Now you can 
Measure your markets... Set your sales quotas 
Allot your advertising appropriations 
ACCURATELY 


A complete and comprehensive analysis of salesand area as a purchaser of goods and services. An 
setvice receipts the whole of Canadais _ advertising appropriation can be concentrated 
now available to our clients. It is published in five with scientific icy in the areas where’ the 
volumes to cover Canada’s five figures show sales possibilities to be greatest— 
zones. In this analysis, the sales of all retail a parallel analysis of media circulation having 
stores and service establishments are accu- been prepared in each county and district. 


From the figures and charts it is possible to _ 
determine the sales potentiality of p or Each office of Cockfield, Brown & Company, 
Limited, has this complete 


service groups, in any specific district, and to 
compare any particular city, county Analysis of Sales and Service 
or province with any other market 


— Cumulative Total —— 
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147,078,221 $ 127,668,837 


93.5 
3B. 


91,3 ease 
3,003,328 ; 13,670,107 $ 9,971,451 
7,142,505 $ 907,373 


tee 


27,002 
_ 43,137 


48,496 
2,722 
2923 

, 710 9,700 

959 23,309 
2,766 43.389 
1,775,052 $ 21,745,919 § 18,169,068 
800 $ 78,445,000 
2,117,228" 


iaaaes | 100.170 


689,342,405 638,110,234 
713,483,860 685,908,267 


10,338,837 
4,208,597 


sear § sta 
131,807,089 151,672,940 


56,237 
89,152 


191,452 
171,946 


1,302,683 10,401,681 
514,368 4,604,639 
41,070,259 | 
co.asa.rae $ 
23,611,510 


BB 4 eererre 
35.6 eteneee 


ewerrre 


Canada Life — 


Pee Cockfield, Brown & Company, Limited 





| ELY LIMITED 


fee glen ntlbi rs, Mage 


Se a a a ee 
« nie Sime 
‘ \ 
eee kcd 


x Sale i etoile hits s 
a : eeemgere 7 cranes om t 4 
. ; > : ; is 0 ae : et Se ae Y ae “> oi pe aN oar” 
; Fy We ; 


ea Clothier & Furnisher 


Established 1860 
Gas the Net Gaies of » 
Ww nas weoaeeer 
Great Britein 


ee Cea 
Special Corres ts 
| in all Centres | 
jose erly site | 


BOND ISSUE PLAN 
TO BE SUBMITTED 
BY DOM. WOOLLENS 


Default Deferred Interest 
Due Dec.-1, 1934 — Ex- 
pect Improvement_ 


Bondholders of Dominion Wool- 
lens & Worsteds Ltd., have been 
notified that the company deems it 
inadvisable to pay interest due Dec. 
1, on the six per cent first mortgage 
bonds, bearing out The Financial 
Post’s exclusive forecast of three 
weeks ago. 

Two years ago, owing to unsatisfac- 
tory conditions, interest on these 
bonds was deferred until 1934 but 
Was to commence again Dec. 1. The 

‘directors now. propose submitting a 

Jan of reorganization of the bond 

wel at a meeting which they hope 


Details of such a plan have not been 
worked out yet, it is understood, ex- 
cept that they do not contemplate 
payment of any of the regular in- 
terest due. 
Would Hit Working Capital 
The company states in a letter to 
‘ bondholders: “While the company’s 
statement for the fiscal year ending 
June 30, shows the bond interest as 
having been earned during that year, 
the interest a since April has 
not been earned, therefore to pay 
the interest due December 1 would 
seriously impair the working capital 
and operations of the company 
The directors feel it is in the in- 
terests of all concerned to avoid this 
impairment by not ‘paying the 
interest.” . é 
Interest on the deferred interest 
* due Dec. 1, is being paid, the direc- 
ters announce. This will amount to 
_ $630 per $1,000 in bonds and covers 
the accrued bond interest which 
amounted to approximately $254,000 
at the end of the last fiscal year. 
With the passing of the bond interest 
due Dec, 1, 1934, total’ amount of 
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South 
The federal government has Te- 
voked the rule made by Harry Hop- 
kins, federal relief administrator, for 
a uniform relief work wage of 30 
Hereafter, on federal 


the government is resolutely oppos- 
ed to control of production and to 
price-fixing, either by itself or by 
private industry» He has indicated 
that the revised: N.R.A. programme 
to be presented to Congress in Janu- 
ary will provide for simple, flexible 
codes, allowing industry more self- 
government in the exchange of in- 
formation to agree on fair trade 
practices to eliminate “below cost” 
competition. This, the new N.R.A, 
board holds, is not price-fixing in 
the ac¢epted sense. 
The Home Owners’ Loan Corpor- 
ation having announced that all 
pressing emergencies have been 
met in the loaning of nearly $2,000,- 
000,000 of federal funds to refinance 
home mortgages, made immediately 
due through the closing of banks in 
1933, the government is now taking 
evs to induce private agencies to 
dle the 1,000,000 applications still 
pending. Under discussion is a plan 
to provide government insurance of 
such mortgages taken by private 
agencies at not to exceed 5% per 
cent. .. ‘ 
It is extremely significant of the 
changing thought in the’ coun 
that Senator George W. Norris, 
eran progressive from Nebraska, has 
voiced a warning against the gov- 
ernment attempting a large scale un- 
employment insurance programme 
at the next session of Congress. Mr. 
Norris holds slantiy the country = 
not yet suffi progressed ou 
the “jepreaiaa to undertake such a 
grandiose scheme with any good 
chance of making it successful, 
Call for Reduced Wages 

Equally significant is the plea 
uttered by Secretary of the Interior 
Harold L. Ickes, head of the $3,200,- 
000,000 public works enterprise, to 
building trades unions to reduce 
hourly wages in order to give im- 
petus to the lagging programme. Mr. 
Ickes takes the view that building 
trades unionists will be better off if 
assured full-time employment at a 
smaller wage rate. 

The new N.R.A. board has retreat- 
ed from the contest with Henry Ford 
initiated under the régime of Gen. 
Hugh S. Johnson. Mr. Ford has 
resolutely refused to sign the N.R.A. 
compliance requirements, and, under 
Mr. Johnson, the N.R.A. succeeded in 
having all government departments 
ban buying of Ford cats, even from 
dealers who had a Blue Eagle certifi- 
cate. Now the department of the 
interior has commenced buying Ford 
trucks from dealers who hold com- 
pliance certificates and the N-R.A. 
has ruled these are sufficient. 

In short, the whole trend of the 
administration at present is toward 
reaching a working and amicable 
understanding with business and 
industry. 


accrued interest to date will be over 
$300,000. 

While there has been no actual 
improvement in business done by 
the company in the last two months, 
The Financial Post understands that 
the volume of new orders now on 
the books would indicate improved 
output inthe immediate future. A 
year ago when prices of both raw 
wool and finished cloth rose rather 
spectacularly buyers purchased lib- 
erally in anticipation of still higher 
values, but ceased almost abruptly 
when the market turned the other 
way. As a result, it is stated, shelves 
of the company’s customers were 
well loaded and it was not until 
late this fall that there was any in- 
dication that these extra supplies 
were being cleaned up. Now, how- 
ever, it is believed that shelves are 
again getting empty and with a fair- 
ly stable market for wool and finish- 
ed goods, increased purchases are 
expected. 


Answered Without 


Charge 


As a subscriber to The Financial Post you are 


entitled 


to information regarding any Canadian 


investment that you are interested in. 


If not already a subscriber, address your enquiry 
to The Investment Department when sending in 


your subscription. 


USE THis CouPON ‘ 


Wowwewn se eres eryeureeeUset ers sesechosesteneunnetessseroesers: : 


- POCCRSPOe SSeS oeEReOe De eEeeEreceeeeee PCOS REESE TR EH OL ROE Cease 385 


wa 


not available elsewhere, 
always some demand: to 
roubles for foreign curr illegal- 
ly at a rate far below the official 
This summer the “black” rate 

from .30 to 45 roubles to the 


son wanted foreign currency, “To 
foreigner, therefore, buying 
with black roubles was ridicul 
cheap. 

A further complication is presen 
of course; in the fact that widely dif- 
ferent prices apply in the different 
types of stores. And if we 
exchange rates altogether, attempt- 
ing to obtain a basis. of comparison 
by expressing everything as per- 
centages of a certain type of work- 
er’s salary, we still find ourselves in 
a morass for the Russian gets for 
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are 
workers desiring to increase their 
knowledge, and the higher technical 
schools and universities are dlways 
filled to capacity. Here ability is the 


nothing certain services and semi- ing 


necessities of living 
have to pay. 
Shortage of Homes 


for which we 


Living space is still-very much at|, 


enough to get into one of the 
apartments, where conditions 
immeasurably better than in the o 
workers’ barracks, have rathér lim- 


rooms in addition to kitchen, en- 
trance hall and: toilet. Usually five 
people, not always all of one family, 
lived in sich an apartment, getting a 
minimum of nine square metres 


each (not counting kitchen, etc.) for ally 


a rental of about 10 per cent of their 
wages, ~ 
Large-scale Schemes 

Most of the apartments are of 
brick construction faced with stucco 
and designed on modern lines. Care 
has been exercised to give a maxi- 
mum of light to each apartment} and 
most of them have cross draught. 

Some of these apartment develop- 
ments are tremendous in size, com- 
prising living quarters, kindergarten 


on the outskirts of Moscow, for in- 
stance, close to the factories where 
they work, houses 50,000 people and 
is so complete thaf a worker could 
live his life there if necessary with- 
out ever going into the city. This 
sort of decentralization seems to be 
a fairly good solution to the problem 
of keeping the centre of the city 
from becoming overcrowded. The 
tractor factory and workers’ settle- 
ment about 10 kilometres outside of 
Kharkov is another good example of 
such decentralization. 


Contrast in Living 

The many old apartments still in 
use and some of the barracks in for- 
mer slum districts provide a marked 
contrast to these bright, clean, new 
settlements. Not far from the Red 
Putilov works.in Leningrad is «a 
splendid exgmple of the old and the 
new. Along both sides of ctor 
Street have been built these new 
apartments in severe modern style 
with long, horizontal lines. Along 
one side of the alley which runs be- 
hind the new apartments, however, 
is a row of low, dark, wodden build- 
ngs literally falling to pieces, but 
still inhabited. I wondered whether 
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parts of the country appear to be 
having the time of their lives. They 
are well treated materially, and the 
government gives them not only a 
free rein but also substantial assist- 
ance in carrying on their work. The 
same applied to the factory man- 
agers I saw. Besides being enthusi- 


the people in the new apartments| y 


spoke to their neighbors across the 
alley! 
Social Services 
It is in the field of social service 
(social welfare is the better term, 
for the Russians no longer do “social 
service work”), however, that the 


vices and precautions in factories 
na eee Coon There are sev- 


things were improving they 
have all the comforts of home and 
more in another five years. 
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Luxury’ Tax to Replace 


Income Tax — Beer 


The government has announced 
the beer-by-the-glass measure will 
become operative early in 1935. The 

tchewan 


Newfoundland Fish Catch 
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Volume and Value Both Gain 
— British Colambia Leads 
Provinces 
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red membership subscriptions in 
automobile associations total $50,220, 
The capital surplus arising from 
valuation of contract rights amounts 
$350,000 which has 
tingenci agp mde a 
es. surplus 

to $115,554. 
the assets, current account 
as having a valde of $1,440,- 
which cash on hand amounts 
Accounts receivable, 


Property, plant and equipment of 
the company are carried on the 
books at cost, at a cost of $2,798,040, 
against which a reserve for depreci- 
ation” of $489,852 has been set up, 
leaving a net figure of $2,308,187. 

Goodwill, contract fights and 
trademarks are given a book value 
of $3,910,581. 


International Paints 
to Postpone Annual Meet 
From Our Own. Correspondent 


MONTREAL.—The sixth annual 
general meefing’ of International 
Paints (Canada) Ltd. will be held at 
the head office of the company in 


shares | Montreal on December 15 next. This 


PEL, 197,300 25,482 196,089 425,875 
6,589,175 12,905,435 5,374,830 9,260,820 


meeting will be adjourned to Janu- 
ary 15th, 1935; at the same place. 


TEXCRAFT 
—the ideal Christmas Gift 
for Boys and. Girls 
Diverting—Educational 


Develops Artistic Talent 


eet asa worth-while gift to children at a reasonable cost has 
everything needed to make your gift one that will be keenly appreciated 


by the young recipients and their friends. 


TEX 


P ! Here is real artistic training for your children—and such good fun. 
EXCRAFT is not just “another drawing set.” It is something new. In it 


- are included delightful sketches of circus clowns, of Cinderella, Dutch Girl, 


Cowboy, 


» Mexican Boy, Little Bo-Peep, Interior scenes, Windmills, Japanese 


Ten big colored crayons enable any boy of girl, with the aid of TEXCRAFT. 
embossed pattern cards, to color the costumes of the various characters, try 
their hands at interior decorating; paint landscapes—there is practically no 


Colors Leap Like Magic at the Crayon’s ‘Touch 


Al ig sketched 2 TEXCRAFT 
which a child is 


. design with pattern card beneath on 
bringing out the’pattern in the girl’s dress— these patzerns 


and colors literally leap to life at the crayon’s touch. Children master 
TEXCRAFT in minutes yet never tire of it. TEXCRAFT comes in a strong 


mas gift, See 


| in., with a richly colored cover: It makes an ideal Christ- 
TEXCRAFT at your local stores, but, if unable to locate it, 


write for name of nearest dealer or, enclose a pooner cele for $1.15 and a 
Cana 


set will be mailed, post paid, to any address in 


Duplicate sets of designs or refills of many new outlines are always available 


at 18c. per package, or two packages for 30c.. 


. Manufactured exclusively for the British Empire by 


TEXCRAEFT 


481 University Ave.,Toronto,Canada 
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} amounted to $277,601. 
somewhat better than that reported| i= 


Calgary 
was known by Calgary Power when 
purchased the A 
to the 


The situation in 
the City of Calgary should not cause 
uneasiness in respect to the position 
of the company. Calgary Power pur- 
chased the plant and distributi 
of a large number of the 


« ply of electricity to 


energy brought in from 

Power’s main plant west of Calgary. 
If, at the end of the ten-year period, 
one or more of the municipalities de- 
cide to re-enter the utility business, 
they would have to construct new 


what is now being paid. 


Interprovincial Brick 


_Has there been any change for 
the better in the affairs of Inter- 
provincial Brick Co.? I hold some 
of the preferred stock of this or- 
ganization. 


Interprovincial Brick preferred 
seems to be in a rather weak posi- 
tion. The company has reported op- 
erating losses for the last three 
years and has not been able to show 
anything in the way of earnings on 
the Class B stock for several years 
and with the exception of 1928, has 
not show? any earnings on the Class 
A preferred for some time.. The fin- 
‘ancial position of the company is 
only fair and until such time as 
there is a revival of building activ- 
ity in the Montreal area, it is not 
expected the company will be able 
t do anything for its preferred 
shareholders. ; : 

eee 


Charles Gur 
{ desire information on the stock 
of Charles Gurd and Co., making 
carbonated buverages. Would you 
kindly let me have information to 


fuide me in forming my opinion 
m@ the stock of this company? 


Charles Gurd and Co., has experi- 
enced difficult marketing conditions 
since 1931, with the result that net 
earnings have dropped to a fraction 
of what they were previous to that 
time. In 1932 and 1933 net earnings 
averaged about $20,000 annually, 
compared with an average of nearly 
$200,000 in the previous four years. 
For the first six months of 1934, the 
company officially reports that busi- 
hess showed an. improvement over 
the corresponding period of 1933. 


‘Competition was not so *keén and 


‘& portion of the price-cutting was 


) eliminated. The hope of a return to 
; normal earning power during the 


current year cannot be considered 
Promising. Until conditions in the 
tarbonated beverage field are more 
stabilized, it is difficult to give you 
an opinion on the long-term out- 
look for the company. “As regards 
finances of the company, the last 
balance sheet, dated December 31, 


; 1933, showed the company to be in 


& satisfactory position. The ratio 

veen current assets and current 
liabilities was approximately: 13 to 
1, while the net working capital 
This was 
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Would appreciate your opinion 
regarding Blue Ribbon % 


but is this agreement permanent? 


Blue Ribbon Corp., we understand, 
was released permanently from all 
dividend liabilities under the agree- 
ment with Willards preferred share- 
holders, but the agreement to ‘pur- 
chase Willards common stock at $15 
per share on or before April 15, 1935, 
remains unchanged. Most of this 
common stock, we are informed, has 
already been deposited with the Na- 
tional Trust Co. Blue Ribbon Corp., 
however, reserves the right to term- 
inate the agreement if the sum of 
$257,493.66, being a portion of the 
mortgage in favor of the Prudential 
Assurance Co. Ltd., and payable by 
Willards Chocolates, from the pro- 
ceeds of the sale of that company’s 
plant to Carruthers-Silverwood 
Dairy Ltd. is not paid on or before 
March 1, 1935. This plant, waé sold 
by Willards to Silvéerwoods on the 
installment plan. Installments to 
date have been paid and- thé final 
payment as above is due next March. 


Just how the purchase’ of these 
Willard common shares will affect 
another 


share would amount to approximate- 
ly $225,000. This amount was shown 


as a contingent liability. in the Blue, 


Ribbon balance sheet covering the 
fiscal year ended June 30, 1934. At 
that time, the company reported a 
total of $1,220,573 in current assets 
of which approximately $110,000 was 
in cash on hand, $296,000 in accounts 
receivable and $814,000 in inventory. 
Against this were current liabilities 
of $308,469 of which bank advances 
accounted for about $163,000, and ac- 
counts payable $145,000. This left 
working capital approximately $912,- 
000 which was a little higher than 
the year before. 
The most t change in the 
1934 balance sh es ao 
the increase’ in on’ hand: 
ois ar $28,000 to $110,000 
which step might be in preparation 
for the purchase of the Willard com- 
mon shares. Blue Ribbon, in the 
year ended June 30, 1934, had a net 
profit of $75,259 as against $70,510 in 
1933. After dividends on the prefer- 
red stock there was transferred to 
surplus $16,164 which brought the 
accumulated surplus up to $71,875. 


‘McColl-Frontenac 
Would you be good enough to 
jet me have a brief report on Me- 
‘Coll-Frontenac Co,"6 common 
stock? I would like to know how 
this company is getting along. 


McColl-Frontenac Oil Co.’s’ earn 
e last three years. 


power has been consistently) 


over the ability of Canadian Inter- 
national Paper Co. to fulfill its power 


contract. The pogition of the latter 


has improved, and, while the com- 


from this source fur- 
ae the value of the 


Abitibi Power & Paper 


Would you favor me with e ré- 
port- of the present situation of 
Abitibi Power & Paper Co.? In- 
formation as to trends affecting the 
common and preferred stocks will 
be especially appreciated. 


With the loss of the premium on 
American money the present uncer- 
tainty In the United States and the 
difticulty experienced in completing 
negotiations for getting rid of all old 
obligations for power and purchase 


of properties no longer wanted, 


Abitibi Power & Paper’s prospects 
are still obscure. 

cians yi on Prod 
w are n uc- 
tion is increasing soméwhat. The 
immense over-productive ca is 
not so evident now as a good 


aw wy f 


and the 


eee nate tote 


No dividends have been paid by 
Federal Grain Ltd, since 1931. Divi- 
have. not been 


if 


gee 
2 
: 


of the higher cost capacity is not | as 


available for use under present con- 
ditions. A higher price would make 
an immense difference in the posi- 
tion of this as well as of other com- 
panies. Whether or not the higher 
price for 1935 deliveries quoted be- 
comes general throughout the indus- 
try, it is the first gesture toward 
higher earnings and may prove in 
the end to have been significant. 


Z 


International Power 


Ag a regular reader for years of 
your fine paper, please advise, 
through your column, what Inter- 
national Power is using earnings 
for? What are these bank loans 
you mention in a recent issue of 
your paper? 


In the period immediately prior 
to the depression, Internatiofial 
Power Co,’s subsidiaries carried out 
an extensive expansion programme, 
involving an outlay of several mil- 
lion dollars. Some of these controll- 
ed companies, notably Porto Rico 
Power and Newfoundland Light and 
Power, were able to finance their 
expansion through the issuance of 
additional securities. The capital ex- 


increased its working 
ca 
from $429,000 in 1933 to almost 


Dominion Coal | 
Can you tell me what is d 
in ‘Dominion Coal preferred 
whether it is likely to pay a divi- 
dend in the near future? 
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a nation intent upon a 
tice and humanity, 
universal public 


vexing controversy.” 

“AMERICA’S CAPACITY TO CON- 
urice Leven, Harold 
ne tee Brookings In- 

stitution, Washington at $3. 
What is the relation of the distri 
bution of income to economie¢ pro- 
‘gress? It will be recalled that in a 
recent issue we reviewed a most use- 


Taking the United States as a case 
history, it endeavored to examine 
the machinery 
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CREDIT RATING BOOKS — 
16 Offices'in the 


~~ 


Only a Few 


THE FINANCIAL POST , 


CORPORATE 
SECURITIES 
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in the previous year. Thus from the| ™intained. in 


cial point of view, the com- 
Pany's position is satisfactory, but 
earning power is not particularly 
impressive at this time. 


Its earnings currently are ana 

to.be on a basis com: * , pending 

ably with that reported in the past| morketing of additional securities of 

fiscal year, indicating that the divi-| 4. 

dend on the common stock is being} +. 

earned. any 
Since the merger of the old Fron-/| public financing, ‘with the result that 

tenac Oil Co. with McColl Bros.,'the| it carried along on its books bank 
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TEXCRAFT, Fraser Companies 
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haracters, try 
ractically no 


Among my investments are some 
bonds of Fraser Companies. I 
note that these securities have ap- 
Preciated in value and have taken 
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THIS BOOK GIVES — ‘2 
History of each company’s organization and develop- ea 


Names of all officers and directors; | , 
see en and income’ and surplus account for 
Price range of stock for past-4 years; | 
Dividend rate, when and where payable; 
Capital structure and funded debt; 

‘ Funds in which bond interest is payable. 
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Fraser Companies’ operations and 

oe undergone oe 
provement this year, resulting 

increase in the ‘market value of 
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* Pelenh 7088 Please send me postpaid seveennssenece COpleg Of The Financial > 
"Post Survey of Corporate Securities, 1984, at $2 a copy. Enclosed) jf ~ 
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NEW YORK HOTEL 


The 

’ DELMONICO, 
exceptionally 
well-located for 
both business afd social 
interests . .. An unex- 
celled residence for the 

day, week or month. 


Single Rooms from $4 per day 
Double Rooms from $6 per day 
Suites from $8 per day 


DELMONICO RESTAURANT 
INTERNATIONALLY FAMOUS 


HOTEL 


DELMONICO 


Park ‘Avenue at 59th 
' NEW YORK 


UNDER RELIANCE DIRECTION 


I The Western Savings 


| & Loan Association 
| Winnipeg, Manitoba 


~~ Agencies: 
Butler Byers Bros. Limited 
Saskatoon, Sask. 
McCallum, Hill & Co, 
Regina, Sask. 
Equitable Agencies Ltd. 
Calgary, Alta. 


|FAIRBANKS 


TAU TO: MAws ea 


0 L BURNER | 


N NTIRELY IN CANADA 
THE CANADIAN FAIRBANKS- 
MORSE COMPANY LIMITED 
Montreal, Toronto and Brenches . 


Canadian Pacific Express | 
Travellers Cheques 
Are World Currency 


Getthem from any agentof the 
B Canadian Pacific & most Banks | 


ee a | 


Belting ef every description, Pulleys, 
Weed and Steel Shafting, 
Lathes, regen 


N. SMITH BELTING WORKS 
138 York St., Toronto 


GIBSON & SUTTON 
Barristers, Solicitors, etc. 
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Newsprint Export 
Values Move Ahead 


MONTREAL.—Newsprint exports 


from Canada last month were higher 


than in the previous month and con- 


-sidera! than 
va year one ana Can. Foreign Investment 


month a year ago, according to a 
eo by the Federal Govern- 


ts last month had a value 
compared with $6,569,041 
ber, te and $6,285,088 in. 


ete 


More Visitors-Arrive from 


Britain — Bureau ~ 
Active — 


advertising campaigns, 
office in St..John’s and another in 
Boston, with the various incidentals 
pertaining to both. 
Shipping Companies Help 

While detailed figures will not be 
disclosed until the. Tourist Commis- 
sion has submitted its annual report 
to the Commission of Government at 
the close of the year, a larger volume 
of tourists for the season just passed, 
as compared with 1933, is shown by 
the records. Tourists touching any 
part of Newfoundland or Labrador 
come within the aegis of the Tourist 
Commission, Steamship corhpanies 
collaborate with it in supplying in- 
formation. Besides those who actu- 
ally come to Newfoundland there is 
an increasingly large volume of en- 
quiries which has to be dealt with. 

It was expected by Sir John Hope 


for caribou hunting to a limited 
number of applicants this year, for 
the first time in thirteen years, that 
there would be a strong demand for 
hunting licenses. Strangely enough 
not one application, despite many en- 
quiries, was received. The Tourist 
sSCommission, which is allied with the 
Department of Natural Resources, 
having-on its board Messrs. Fraser, 
department secretary, and Turner, 
head of the Forestry section, is gen- 
erally of the opinion that the shoot- 
ing license fee asked ($50 for one 
caribou only) was disproportionate- 
ly high, or that the bag limit too 
small. It is possible there may be 
some modification of this next sea- 
son. 

Visiting fishermen were, however, 
in greater numbers than for some 
years. Every cabin on ‘the~ West 
Coast rivers was filled to capacity. 

May,Erect Cabirfs 

To provide for a largely increased 
volume of visiting anglers’ which 
new plans will, it is believed, make 
possible, the Newfoundland Railway 
is considering a draft plan for. the 
erection of tourist cabins on fishing 
streams throughout the Island, at the 
suggestion of the Tourist Commis- 
sion. It is proposed that these cab- 
ins shall be built and operated under 
the management of the railway, and 
that/a section.of the river adjacent 
to each,'sufficiently large to permit 
ample fishing privileges, shall be re- 
served for the use of the occupants 
of the cabin during the time they 
are ‘actually in residence there. 
Once the cabin is again vacant the 
stretch of stream would be free to 
all comers until new occupants took 
it over. 

The Newfoundland tourist trade 
has rarely exceeded the ten thousand 
mark in its very best years, and dur- 
ing the depression it fell off in com- 
pany with that of the rest of the 
world. The increase during the 
past season, and the stability now 
existing under the new administra- 
tion of the Island's affairs, a stabil- 
ity which relieves the Tourist Com- 
mission of many former difficulties, 
changes and annoyances under the 
old party-political method, gives en- 
couragement for more ambitious un- 
dertakings and a consequently in- 
creased volume of tourist traffic next 
season. , 

Contact Agencies 

One-of the difficulties heretofore 
confronting the commission was that 
it was not allied with those hundreds 
of tourist agencies in the major cities 
of Canada and United States. Under 
a scheme planned for next year it is 
hoped to effect liason with all the 
major tourist agencies, ‘thus putting 
Newfoundland and Labrador on the 
regular tourist schedules. it is felt 
that this will lead to a wide increase 
in the volume of tourist traffic to the 
Island and its continental depend- 
ency—Labrador. 

In the latter connection a recent 
announcement by the government, 
that plans were being made for the 
purchase of a large coastwise pas- 
senger steamer, indicates they have 
also in mind provision of more ample 
facilities for summer toyrist traffic 
to Labrador. ° It is also hoped to re- 


Great Improvement Shown in General Housing ~ 
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wages high enough to pay adequate 
rentals for good housing. It is 
solved only so leng as this adequate 
wage continues. The problem there- 
fore becomes merged in a much 
larger problem outside the scope ‘of 
this series, “How can the general 
level of employment at remunera- 


In the meantime the problem of 
the sub-standard house must be 
faced by all large Canadian cities 
under conditions as they exist. The 
Bruce report refers to Toronto con- 
ditions but it might as well be talk- 
ing of all of them when it says there 
are too many families for the dwell- 
ings available and that there is 
therefore a shortage of houses if an 
adequate standard of health and 
comfort is employed. In Toronto, the 
report says, there are 150,000 fami- 
lies living in 136,000 houses, apart- 
ments and flats, and it’ concludes 
that there is a shortage of 14,000 


Pre ahs Pos sae § eye 
in Bruce Report are . 


units which would increase to 25,000] ing 


in a time of activity such ds is pic- 
tured earlier in this article. It esti- 
mates that there are at least 2,000 
families (or 1.3 per cent of the total) 
condemned to live a life “which for 
a Jarge part of each year is made 


miserable by glaring defects in the} 


dwellings they inhabit.” 
Houses as Public Enemies 
“Because these dwellings are 
structurally defective,” continues the 
report, “the majority of these fami- 
lies have to put up with walls which 
are damp or reofs which leak; with 
uneven and often rotten floors; with 
g paper and falling plaster; 
with holes and cracks through which 
wind and rain enter at will. Because 
the warmth of the house must usu- 
ally depend upon a single stove— 
sometimes an imperfect kitchen 
range—the inhabitants havé often 
only one well-warmed room in win= 
ter in which they are driven to 


crowd together at night to escape}: 
the cold.” 


place 
that would satisfy minimum health 
standards as being orie free from 
serious dampness and adequately 
protected from rain, snow and wind. 
It is one adequately lighted, venti- 
lated and heated in winter. It must 
be properly drained’ and furnished 
with sanitary conveniences. It is 
also essential to have accommoda- 
tion for preparation and cooking and 
storage of food in a reasonably cool 
place, protected from dust and flies. 
It must be capable of being kept 
free from‘rats and other vermin. To 
satisfy a proper standard of ameni- 
ties the following additions should 
be made, the report states: central 
heating, cement cellar, artificial 
lights available in all rooms, entire 
freedom from vermin, complete in- 
side plumbing, individual cooking 
arrangements for each household. 
Overcrowding is Evil 
The report succinctly and aptly 
puts overcrowding as first among 
the conditions which: create bad 
housing: overcrowding of houses 
on the land, of families in the h 
of persons in the bed. Hardly. 


con 
and improper facilities far food stor- 
age, dampness, vermin and filth. 
Overcrowding increases the number 
of potential carriers. of disease and 
the probability of infection. During 
the progress of a serious —— 


move another difficulty that has children 


hitherto sometimes confronted tour- 
ists who come to St. John’s for the 
purpose of visiting Labrador. These 
sometimes find themselves in this 
city a day or so after the fortnightly 
steamer for the Labrador coast has 
sailed, and thus compelled either to 
spend. a vexatious delay here or 
cancel their arrangements and ré- 
turn home if time is limited. By the 
proposed liason with tourist agencies 
exact sailing dates of Labrador boats 
wil] be available, and delays thus 
avoided. 
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Active Demolition 
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LIABILITIES TO THE PUBLIC 


x Customers’ Liability under Letters of Credit . re 
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Established 1817 
cA presentation, in easily understandable form, 
| of the Bank's” 
ANNUAL STATEMENT 
31st October, 1934 
LIABILITIES 
wie coe, mint te we, SORIANO 
Payable on demand and after notice. : { 


Notes of the Bank in Circulation =» jm =i 
Payable on demand. 
” 185,183.29 


35,2$5,876.00 


. Bills Payable . ie . 
» -sTime drafts issued and omtstanding. 
' Letters of Credit Outstanding : me eo . 

_ Pinancial_ responsibilities undertaken on of customers 
see off-setting amount [x] in “Resources” ). 

Other Liabilities to the Public . ‘ ~ a . 
vows whieh do nap come mnie she freapeing beating, Je. 


6,522,749.56 


10,386,724.55 


Satomi 


Total Liabilities to the Public _.. ot = = $682,569,368.40 


LTABILITIES TO THE SHAREHOLDERS 


Capital, Surplis and Undivided Profits 
Z and Reserves 'for Dividends ° . vt ° * 
bis shareboldery 
te ci tial eon 
Total Liabilities — - = ae . so 


RESOURCES 


/16,538,810.08 


"$759,108,178.48 
eS 


To meet the foregoing Liabilities the Bank bas 


Cash in its Vaults and inthe Central Gold Reserves » $ 87,210,888.26 


Notes of and Chequeson Other Banks = = =» 
Payable in cash on presentation. ; 

Money on Deposit with Other Banks «=. » 
Available on demand or at short notice. 

Government and Other Bonds and Debentures ~ = = 
Not exceeding market value. The greater portion consists 
of gilt-edge securities which matare at early dates. 

Stocks x ; lee i¢ \e o 7 - 6 

para aad tnfeateld and ether stocks, Not exceeding mar- 
het : ° 

- Call Loans outside of Canada e ° a ' . 
Secured ar Sem stocks and other negotiable securities of 
greater value than the loans and representing moneys quickly 
svailable with wo disturbing affect on condiions ie Conalia 

Call Loansin Canada. ; ‘ é é 
P, demand and a bond. 
eae ewe te ne Y a Sealine 

Bankers’ Acceptances . « 
Prime drafts accepted by other banks. 


16,764,669.62 


317,936,912.23 


103,789.95 


32,133,844.20 


; $399,657.67 


26,528.08 


TOTAL OF QUICKLY AVAILABLE RESOURCES . $491,247,207.75 


(equal to 71.97% of all Liabilities ities to the Public) 
Other Loans eo . . . a .* ew 
- T. ‘ath ’ 7 ’ j. 

‘e yeoman oa rane eet aed cttes on condi- 
Bank Premises ‘ ‘ 608d it hig ‘° ~ 

Three properties onl carried in th ; 

companies; tbe stock ead bonds of ‘bets companies are ox 

tively owned by the Bank and appear on the books at $1.00 
in each case. All other of the ‘5S premises, the value of 

_ , which largely exceeds $14,500,000, appear under this heading. 


RUE ig ao gt imSh wot bee ENO as 4 1,487,975.10 
feet im the pone the Bank's business and in process 


‘ 


6,522,749,56 


243,477,041.21 


14,500,000.00 


Re vesenis: —ee* > 
ak mafivhekienee ns 
4 


Other Assets not included in the Foregoing « “ » 1,873,204.86 


Making Total Assetsof . 2. wg ww | $759,108,178.48 
to meet payment of Liabilities to the Public of 


' PROFIT and. LOSS ACCOUNT 
Profits for the year ended 31st October, “1934, after making appropria- —_ 
tions to Contingent Reserve Fund, out of which Fund full provision 
for Bad and Doubtful Debts fas been made . , $4,105,024.34/ 
ne: » 900,654.83 
Dividends or payable to Shareholders, 000.00 
Reservation for Bank Premises oo a ae oe : i reeaie te 


Balance of Profit and’ Loss Account, Sist October, 1933 » s « 


_\, Balance of Profit and Loss artied forward. Cia. a » 
CHARLES B. GORDON, . 


a , * ope * 
The strength of a bank is determined by its history, its policy, its management 
I the extent of its resources, Es 117 years the Benk of Montreal has 
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sock | Halifax Cargo Tonnage 
; Declines for October 
From Our Own Correspondent 
_- MONTREAL—Shipping activity at 
» Port of Halifax last month was 
ss in volume than that reported 
the same month a year ago. The 
registered tonnage of vesselg 
the port reported for October 
$11,224 tons, compared with 769,- 
tons in October 1933 and 557,172 


January 1, 1934, the tota) 
handled 


amounted to 1,734,670, com- 
1,297,053 tons for the first 


28,670,917.74 


’ 682,569,368.46 
leaving an excess of Assets over Liabilities to the Public of $ 76,538,810.08 
OO 
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they may have invested a 
keep on making extens 

| Changes in travelling 
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ized transportation 
gound. financial positior 
markets. It cannot sell b 
stock. The inevitable c 
bonds is default and re 
C..P. R’s.sound financial! 

The Canadian Natior 
of the taxpayers, can 
the limit of its borrowing 
Whether the railway x 
sells the bonds and adva 
the same; the taxpaye 
bonds are repaid. They 
of such responsibility. 

They ane responsible { 
Railways bonds. 

They have advanced 
railways or to meet defi 
commissioners as $1,200,0( 
since. Some of this mo: 
by the taXpayers. But t 

The people of Canada 
money to the Canadian N 
ance not only of a return 
already poured into the e 

Already the railway has 
But this is not the whole 
adequate allowance for dep 
Ment; no adequate allowance 


> @nce at all for the interest the 
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assets which the Canadian N 
Dominion treasury. 

Our actual losses to da 
@dllars. Unfortunately 
indirectly. . “We must r 
But writing down the fig 


_ losses out of the nationa) 


nécessities. 
But even if we take 
Jast week, showing defici 
To the end of 1933 pa 
Privilege of using the C.N 
iger and freight charg: 
Tn 1933, for every dol 
Sents was put up by th: 
What an appalling re 
A like $930,000,00( 


>, ig in our national debt 


Mills. 
A sum like $97,700,00 


| dismissed. It was more 
than customs duties, n 
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In addition to this a; 
politics and partisan cl 
of rebuilding our trans; 
shameful neglect of th« 
Charge of national and : 
Jem will solve itself! 

“The C.N.R. is all riz 
is the clear purport of 
public speeches. 

Judge Fullerton m 
deficits are not cut soor 
curtailment of expenses 
and by co-operation wit 
item of duplicated a 
faces the country and | 


Is This Warning Alr. 
Tz Save and conse 

sion should never b« 
Word of it; 

“We feel compelled 
note of warning to | 
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Without delay 
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With Country's Needs || ____ Principles Are Laid Down for Small Life é ee 4 
If Insolvent? , Iv ae ea ee + do, temever, n| _” Stopping Fraud Means Control 
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“9 gal” ~ANADA mast find a way to cut losses on, the Canadian National for a small life’ insurance | pany in the hat scantifie; Sci “cunaiination, “Shen: 3 ods, they have ve ies J a 
co Tonnage Ciraawars, not only to save the taxpayer but to ensure the c he ot} ren of the inv setting value Through Companies Acts - 
nes for ‘oof adequa way future. : ae ae “sh ! ; -— 
nce foe ee “Sener peat e ms ? Apply to Private Investor | Sf © | | we expect , and Sales Regulation 

oe Both the Canadian National Railways'and the Canadian Pacific Rail- “Insur«|_ ' of personal responasib ontain . : 
hipping aetivity at, way are certain to be faced in the-next decade with the necessity for reap eee | ‘with the mounts \ Eee 
alifax last month: was investing many millions of dollars on rebuilding their part of the trans- 
e than that feported’ portation service of the nation. . 
month @ yeat ago, The $ ‘During the past decade, these lines have invested about three quarters 
H tonnage of vessels of a billion dollars, much of it in assets that are not today earning an 
reported for October 3 adequate return; much of it in duplicating each other's services. “~ 
s, compared with 7605 Canada may have too many miles of railway, Excessive expenditures 
tober 1933 and $87,173 Hon railway construction in past years may be the prime cause of high 
ber 1932. to. taxes in this country today. But if the railways are to survive they must 
pry 1, 1934, the total keep pace both with science and the needs of business. No matter how 
Geo an@ .@ much they have invested in the past, no matter how non-productively 
af 34,870, com- @ they may have invested a large part of their capital, they will*have to | « : more 
. pac tons for the first Z keep on making extensive capital expenditures. : oan eee saat wb ” 
Ts | Changes in travelling habits; changes in the character of distribution 
: ef merchandise; shifts in trading channels; all these alter the character 
of a country’s transport needs. The railways, too, must shift their ground 


to give adequate service. - ¥ 
_ Canadian railways will be forced to keep pace. To keep pace they will , = wien, any oe in ee for this class? ~ 

have to invest new capital. - : proposed a quite} “If.these questions are answered 
i which he believed’ satisfactorily, and they may be an- 
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Financial Strength to ‘Ensure New Capital ; Icatic | 
HE Canadian Pacific can make its contribution to cqnstantly revital- . 10 per cent, though many companies write down plant values, and 
ized transportation service in Canada only by maintaining such a rincipal. ; ESS eee in such cases a smaller percentage may be quite adequate. 

gound financial position that its securities‘ will be attractive in world | (2) Such safety of principal to be secured not \by seeking absolute safety (b) Current position—The relationship current assets and 

markets. It cannot sell bonds alone; it must be put in a position to sell in individual investments but by a system of classification and diversifi- pte liabilities is of minor importance; the ratio of 2 to 1 is 

stock. The inevitable consequence of a financial structure top-heavy in cation based on the law of averages and producing an expected mini- te =. eee es se 
bonds is default and receivership when depression comes. Only the mum loss. > see Gs — oA —— are surplus er 

C. P. R's sound financial policies in the past saved it in this depression. | (3) The amount at risk of loss in any classification to be g by net i debt discount expenses. ) 

=. ; maximum limits (fixed from time to time) proportionate to degree 
The Canadian National Railways, so long as it remains the property of hazard measured by the interest yield. 
of the taxpayers, can obtain capital on the backing of the ‘taxpayers, . ’ ~ 
the limit of its borrowings being merely the limit of the national cveait, | Proposed Ultimate Classification of Invested ae 
Whether the railway sells its bonds directly or the Dominion’ treasury First Mortgages pi aie a aso ae 
sells the bonds and advances the money to the er the net result is Fixed spaarece- toutes Securities: g , 
the same; the taxpayers assume the responsibility of seeing that the Dominion CINMENt ....crcvcnecccesececees charg as ul ; 
ed > 5 _ a 


bonds are repaid. They have already assumed over two billion dollars sseenseeseneceeses ion 
uni (e) Preferred dividends should be earned at least three times, since a 


of such responsibility. PRUDICIPEL scvcccececvensesesvese eveeeesocesees 
4 They are responsible for more than $1,250,000,000 of Canadian National press ar ran pe ce i a Se reduction of 10 per cent in net earnings may cause a decline of 20 

8,835.10 H  Railways bonds. Tot 7 a to 30 per cent in net profit available for preferred dividends. 
They have advanced in cash an even larger, sum as investments in Common Stocks ........3... cgenshepion te sckaieinaeaaiae " par panes eggenn a. fod of A weg nents woe, 
5,876.00 Rx d railways or to meet deficits. The cash investment was given by the Duff Policy Loans and Real Estate eeeeeereereescereseseges Bien “While numerous ratios are useful in the position 
commissioners as $1,200,000,000, a figure which has greatly increased tye . 100.0 of the company, it is perhaps not advisabl _ Sientee much on 

since. Some of this money has already been changed to taxes and paid , ’ these,” he says. 

I. Government Bonds— ons, Most of the 


. taxpayers. the maj rtion of it is in the national debt. 9. “Management is one of the most important considerati 
—— ie ne te It would probably be inadvisable to set any limit to the amount of bonds| operating companies are saaes by. one of the large holding companies, 


; ; The people of Canada simply cannot stand the burden of advancing taken from i ince, th it should be Aneel toe 
22,749.56 ™ money to the Canadian National Railways unless they can have assur- instance, Dial toe ouutaee fas etm + mw at the vested wealth, popula- i cae Soa Wy is cdvinhle te kaee ott ee — > 
. @ ance not only of a return on every new dollar advanced but on dollars | tion or diversified industry of Quebec and Ontario. ‘ record in the past has been a ciate ta eee aie ‘as 
% already poured into the enterprise. II Municipal Bonds— 5 companies.” guceass connecti ; ; 
86,724.55 , Already the railway has cost us a billion dollars in reported deficits. ‘Maximum Limits: ts : ‘ IV Industrial Bonds, Debentures and Preferred Stocks~  . 
*+ But this is not the whole cost. That billion dollars of deficits makes ne .\Cities over 200,000 population .,.c.<,seseseceses?$100,000 Maximum limit: $10,000. 
adequate allowance for depreciation and obsolescente of line and equip- "Cities: over 100,000 OD j...ccssecseessees 80,000 + | In analyzing industrial bonds,/Mr. MacDoriald’ advises the tests are 
ment; no adequate allowance fommoney spent unproductively; noallow- | » ~* .-Citiesrom 25,000 to 1 population ....:.:.. | 25,000 much the same: . - 0% : E , 
69,368.40 ance at all for the interest the taxpayer pays on $400,000,000 of railway _ _ Smaller cities, large towns over 5,000, counties 1, Ideal capitalization ratios are: - 
Dean assets which the Canadian Nationdl uses Without paying Intérest to the townships . pacvccgak@nsceteshwentne > AMOOe |. Funded debt—25 to 35 per cent; preferred stock 15 to 25-per cent; 
§ =Dominion treasury. 000, villages and other « common stock’40 to, 60 per cent. 
municipalities Coke eee eoeb eset reneeseerecsae 10,000 ‘ 2 Questions to ask are: é 


Our actual losses to date are nearer to two billion than one billion n 
Met caieae Be careful of one-industry municipalities and of municipalities -which (a) Is company engaged 
dollars. Unfortunately, all of this is in our public ‘debt, directly or are not progressive and growing. few products? 


38,810.68 * indirectly.. “We must recapitalize the C.N.R.,”:it is frequently urged. Ill Public Utilities— 
| But writing down the figures on the C.N.R. accounts.does not write the ; < 
oes ok of the nationa] debt nor the service on the losses out of our tax Maxim aah ee for Rg perme Ah pony: ei roe eee blished com- o extend? a " vais - 
panies, $15,000. oun gra own in a with (d) What aré possibilities of replacement by competing products? 


ps. ‘ But even if we take the C.N.R. losses at the figures published here a ase dos. MacDonald, president of the Confedera- (e) Does company maintain research department, and is it scientifi- 
4 last week, showing deficits to date of $930,000,000, the record is staggering. tion Life. I could not presume to improve on them: w solly developing and improving products? 
To the end of 1933 passengers and shippers paid $3,528,800,000 for the Tests For Utility Bonds: , toe speak Pog - = oe in industry) and is it maintain- 
9 rivilege of using the C.N.R. lines. Thus, for every dollar paid in:passen- |, , aati } | ® ina aaeaae reer’ eres companies? Lead ate ws 
b10,888.26 and freight charges, the taxpayers put up another quarter dollar |" oor sity ofthe security competition likely to result in unsuccessful operation? . resolved itself into a species of cast 
, ollar ? P iron. prom no good 
570,917.74 cents was put up by the taxpayer. ——— re ROSS | AeNET — eee ei “Dawe in alps, ataeee maa to any community. ies 
z What an appalling record this is! ° arias 3. Capitalization of company: 
64,669.62 { A sum like $930,000,000 cannot be dismissed lightly. Every.do it |“ 50 head 
@ isin our bation debt; every year interest on it is included in our tax emis ee eet 2910-90 per cent peaterred stosk, 28 te 
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. B® OCills. 4 : 4. Territory served: 
36,912.23 A sum like $97,700,000—the C.N.R’s. loss in 1933—cannot be lightly Is eos in prosperous industrial-territory? Is there diversity of 
dismissed. It was more than the total of our income tax collections, more industries? } 
than customs duties, more than all our excise taxes. 5, Kind of service rendered: 
103,789.95 In addition to this appalling loss, Which contractors’ rackets, sectional transportation, etc. Preference is for tion is its earning power, ra 
politics and partisan chicanery have cost us, we must assume the burden companies engaged particularly in sales of electricity and gas, with 4 Adequate depretiation should be charged at the rate of 7 
of rebuilding our transportation system in the fufure. What crass and largest proportion of gross earnings derived from electricity per annum, and depreciation reserve should be 25 
133,844.20 4 shameful neglect of the public’s true interest is it, then, for the/men in | 6. Franchises: r ‘4 ’ 
a charge of national and railway affairs to pretend that the railway prob- Under what conditions granted? Are there burdensome restrictions? 
Is franchise or terminating, and if terminating, is it renew- 


lem will solve itself! perpetual 
“The C.N.R. is all right; leave it alone and it will pay its own way,” able and for how long? 


is th urpo Chairman C. P. Fullerton has been saying in | 7- Analysis of balance sheet: 
Se ne Te ag F sg — (a) Property account—Funded debt should not exceed 60 t 


public speeches. , 2 
Judge Fullerton must know better. He must know that if the C.V.R. cent of value of property. Depreciation reserve should 


deficits are not cut soon by the most insistent and unswerving course of elated 
26,528.08 curtailment of expenses, through internal readjustments and economy, N Soka tp 
and by co-operation with the Canadian Pacific Railway, to cut out every Th R ail P bl. 
item of duplicated and unnecessarily competitive service, insolvency e€ way , r 0 em 
247,207.75 faces the country and the Canadian Pacific. 


399,657.67 


” + * 
/ 


Is This Warning Already Forgotten? | — | as the country ig re- 

TBE save and consequential warning uttered by the Duff Commis- to cover C.N.R.’s poco igh 
sion should never be forgotten by Canadians. Here it is; read every 

word of it: 


“We feel compelled, as a matter of public duty, to strike a serious 
note of warning to the people of Canada. Unless the country is pre- 
pared to adopt the plan we have proposed, or some other ‘equally effec- 
tive measure, to secure the efficient and economical working of both 
tailway systems and thereby not only reduce the burden qn the Fed- 

437,975.10 eral treasury but improve the financial position of the privately owned 

’ : railway, then the only courses that would be left would be either to 
effect savings in national expenditure in other directions, or to add 
still further to the burdens under which the industries of the country 

5 22,749.56 _ &e suffering by the imposition of yet further taxation. 

. vf “Failing the adoption of — s — of meget vagy were son 
vious limits to their application, 
4 finances and the financial credit of the Canadian Pacific Railway. will 

B73,204.86  * ' be threatened, with serious cons®quences to the people of Canada and 

to those who have invested their savings in that railway.” 

108,178.48 Canada must solve the railway problem; must do it quickly and 

569,368.40 — Without delay. 

38.810.08 / Moreover Canada can do it. 

It may be that Judge Fullerton and his two associates cannot or do 
Rot want to undertake the task. Singing lullabies to the taxpayer, keep- 
ing in right with the local politicians, may make life temporarily more 
Comfortable for them. If that is their a then the country must 
look to the Goverhment, which put these men into office-and vested 

them with each and every power and authority necessary to make a | 
$3,204,369.51 <= 4 @ “lean sweep of extravagance on the National Railways. 
nee Z g The Governmént gave thenr power to solve-the railway problem and 
. Pa it is not insoluble. What are.they going to do about it? 

$2,980,000.00 ne larpeyees of Comeihy Biter arene were pesca Sess 2 

$ 224,369.51 @ les tax, nuisance taxes.and customs duties bear heavily them, 

1,585,451.28 * ] Must make their voices heard and their influence felt. ' 
$1,809,820.79 4. They must write to Chairman Fullerton, protesting his inactivity and 

- “1. Jf ag delay in bringing into execution the recommendations of the Duff Com- 

|) |}. Mission. ‘They must write their prime minister and their member of 
pS | “fff a Parliament, for these men put the Duff report into the law books. They 
jj @ ~~ ‘must get their boards of trade and other public bodies to memorialize the ¢ econo | | : 
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Problem, 
Only an aroused public opinion—an informed and angry public 
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: : all oudmestions made, ts of Rays} wierd 
*Pinion—can ever end this incessant ‘postponement of ¢ straightforward e ROVS Bn} Snr) Seen | SOOO aa | bem ing | 4 have had an. xcel-| of b , 
facing of the fact that the Canadian National Railways is thwarting our a ion. | CN: 4 be rented to the| our i . lent season with a yield of about} bece 

tata ntl development, reducing our standards’ of living and driving U3 _| which. t jown | C-P-R. over a numberof years. | Jud le: net: ee ee eee 
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ments in gilt-edged securitiec 
banks were to show higher ea 


operating profi 

sales of $1,648,532 and income from 
bonds and other investments 
amounted to almost $85,000, . 


ations. Rither allowarfces for | 
* Yosses and other deductio: 
arriving at the net earning 
have been reduced; or the f 
fit of the reductions in inter 
on savings deposits have : 


passed on to customers. 
7. * 
, Banks Live on Spread 
As EVERY banker k 
t of his instituti 
largely om the spread betv 
tate of interest earned and 
on deposits. The average ra 
has been reduced on certa 
and by investment in se 
loans contracted. The averag 
paid by banks has dropped 
through the cuts in payn 
gavitigs accounts. 

Despite the improbability 
stantially increased earn 
year, bank statements are « 
to reflect the general imp: 

- in business. Deductions 1 
and depreciation of secur 
be smaller. And the rema 
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o coming. ‘The possibility of a 
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, -are likely to be the oth 
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| - Street. West Expenses sat dovetnues ib tiltaes : ; 
Tas ‘ t : * 
.. hoa Operating expenses of $002,780] as simple as the figures given above (mperial Tobacco Controls 
+ Telephone Waverly 2511-4 for 1933 were equivalent to 42.02 per | might imply. There was first an ex- Policy on Sales 
ee. - cent of total sales or 83.29 of cost! change on a basis of, 20 for one in largest sharehold that riggs 
Mines ‘aoe © GRAIN ra = ee roken down the | 1995, then the following year an ex- of Tobacco 
oes VALS ollowing analysis was reported: change pf two for one, In 1927, Record of G. Tambl 
GCaALT GUELPH ” “rights fe heals of one ie é‘ its of G. Tamblyn Ltd. since 
every es held, or a total . : 
14,400, were sold for $25 each. This according to the | protita 


KITCHENER TORONTO 

: brought into the company the first an? on 

real cash for/the common stock, a ; by H.W. 

total of $360,000. More “rights” the : : Peal hee fads ee 

following year added $950,000 to the De one of the . commission. aaliane 
_ fruit exported in the first half of the Sunes of sores rouge Ge apr Control of the company, it was re- 

[=| current fiscal year amounted to oho . coor the present A. and B com- vealed, is held by. the estate. of: the 

|B)» $916,060, an increase of $171,309 over ee, ae further tneseade in tha Claes — ee saeeise, who died in 

thé corresponding period of last |/Expenses......... 358 x A of 69,696 at $10 apiece in the same cy is indirectly uaid ty Ian — 

sc may. | VOT added $696,960, which was the posed '6 i peri 
Mr. Tamblyn opened his © first | 


42.03 last capital sought by the company. 
Early in the following year the bal- stock held | store in Toronto in 1904 with a cap!-| 
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ede Eee IMPERIAL BANK 


s|company’s designation of its fac-| deemed. which left the total actual| i tal of $400, and he opened another ae ee Os OF CA 
tories as studios with the following | cash invested at $2,007,360. = — ce on “~ MEA one Gye a NADA 
; ° UU, m ‘ os 


explanation: 
estion—This candy factory is a a ee : this small beginning, the firm grew 
studio? ; es until the United Cigar Stores bought 


Answer—Yes, sir. it between 1915 and 1919 for $225,000. 

cae Recents wegen Cast is |i The stores were later scesheeman eu BOOS 'y, E Oc 

ere you have models? T errr Ee oy We "S d din ber 

siedie Factor—These are model | /%2 793 505,544 of Inverial Tobese ca” — AE: ifs hd EHH AO SRO te Stet, 1936 
Ss, ¢ ; : . 
5 348,480B = : Bought for $650,000 Woled -ngnd ani Profit-and Loss Account 
TOP AND SH PY In 1927 and 1928 Messrs. Tamblyn aiaps Cede 4 2 TT 

OP and Corbett ‘bought the” com Balance Stet October, 1993... iy 
' back from Metropolitan Tobaces t rd Net sovta fur the year ended dist October, 1934, after appropriations to Be a he 
for $650,000 by selling $700,000 of}. }4.-- ~.«- sy accounts, out of which accounts full for bad and . 
erred stock has been seseee 1,231,902.97 Choice of Weapons 


348,480B 
REC __ 1848,480B 
aa | ORD SHOWS Market Value A at $17 with a -bonus - of ite: : hich 
| $1,813,275.18 ROFESSOR G. F. Druram 


Market Value B at $18 575,680 : 
BAD WITH GOOD : cagie en Snares 08 Sanne RG Get YDS. Ae oa ae Ba eee the University of British ( 


; The capital of the company in 1928)": | | epee ‘ : 
ommnrvensblieng. 8 oN Earnings on the investment in the care . ‘ : bia has called G. G. McGe« 
dations of the prodecneans or Bey | Common, shares have | fluctuated Stet hs Ccaasoo @ tacena hl pindieed been tek tite talkative monetary 
& Shop Lid. was? outlined re the ae oy Sees nae 993 i... 206 15,120,934 145.394 " Nest er meas to Officers’ Pension Fund...........:.s0svsss»» Seeaaennidees er, a “money mystic.” Mr 
‘ BUCS, DUS I he ve years have bh 2 Woe. 5 i phigh ( bidibesceinebdickihiaaiadaitete Dr pay c ed Mr. Drummond 
tice aie gc py averaged close to 20 per cent as the} ios ‘780, > 13858 |Preterrea’. soir” S0t706 1860. 700000 : ‘Genaee a / the mat with him. Mr. D 
CA., of Fred Page Higgitis & Ca) | eerie table indicates: Gross profits in the face of slightly | Common . 28,000 177,280 28,000 181,009 @emlanded, however, that } 
one of the commission auditors, Profits % earned Barn declining sales appear to have bons Surplus .. ‘quo om Geer e his monetary 
cheery phase of the analysis ; on invest. coma | Well. maintained, with an average coetnoen ee ‘ology and then stick to the 
was the improvement in sales and $ | around 19 per cent in the last five | Total -.. 1,348,059 881,010 ae” Ana he insisted that en 
earnings since the reorganization|ism» |. 1st years, The gross profit has shown Control of Estate rhetoric, Biblical quotati 
into Stop & Shop, The long and in-|1931 :, "70010" i no tion since 1930, wy Tambl 27 tribes against institutions 
volved history of Arnold Bros, and |2982 :- ,_ 146.87 but there has been much more fluc- | 07 shares for nine ans Seaiinasaieary verbiage | 
an in the pap : entagee each year. some of thése shares were given to ee cules laid down by 


id Consolidated Food Products, pre«|‘*tassuicapie ts so Iaid down 
vestors as a bonus. with preferred sper 
Drug Holding Co. ataoey the of rapiers for the duel 


7 “Bimpress Hotel, Victoria, B.C. decessors of Stop & Shop, was traced ts. 
in The Financial Post long ago, and sn a shares 
of latter registered owner of 14,100 of the : axes or brickbats. 
common shares and has control. It, * ¢ 's 


} be r° : ‘ge | therefore only th 
} Enjoy Winter in\i: rupee fo the oral Con | 
> missi Ww e 
mt. C AN AD A'S Control by Wood, Gundy @ Co, | Policies om Ife of 7. P. Loblaw who died 1998 sccccscses 400804 100 nh adt bec: yuelhe Be wrongut Staff Changes 
me ushaae saekateen i" virtue N ‘8 ] | registered owners of 122,978 of the The Bank of Nova Scotia 
) EVERGREEN Sgenesencs| atone Grocers Control 2 Oltewell Cor e/e, Chemica te 
; ie curities of the now defunct Arnold ; : a 
7 B . ° 9 . 
Vested In Senior Officials (32% 2 ¢22".,, WAE-SHOMPSON, ton 
these are owned by Exchequer Seq the one deferred share, which is re- ’ 
curities Ltd., which is controlled by 
GO WEST this Winter! | Wood, Gundy & Co., the evidence 


Bank & Trust Co. "New York holds tonb 
0. New olds at Hintonburgh, suburb 
A tos, There ere 55,550 preferred | 
} PLAYGROUND) 2st. Sececrec sch st een 

aw. w es one vote, and all of 
ee deemable at $1 after 1938, It carri 
ae Hold Bulk Com. and Pr ef. the ar ye to elect one director, was 
mo ‘ have power to take complete 
. . reveals, These shares di 
Bask in the sunshine and | j,, the ee Sevens ae Who controls National Grocers? Kelly, Douglas Co., Ltd. 
flowers of Vancouver | The Royal Bank of Canada. The| _ This question was answered very Of the 76 shares, being the total | T, 


. 4% 
OPER OO HOTT ETE C EET e ee 


$1,813,275.18 
eee 


$ 8,375,638.00 
$3,408, 177.00 ; 


tIncludes $270,000 proceeds of insurance 15.353,916.39 
policies on lite of TP. toting een on ' 
106,761,943.11 

1,500,000.00 


fant manager at°a Tor 
to be manager at Hintor 

F, BE. QUINLAN to be a 
ager at Cadomin, Alta. 

The Reyal Bank of Can 
ounces the following staft 


veveehln-catvee J..R. DIER, formerly 


Island—here the climate | preferred shares are entitled to one | definitely in the evidence submitted 


parallels the climatic 
optimum, tempered by 


: i: 2 the Japan current. Enjoy, too, 


year-round golf on championship 


vote each because dividends are in 
arrears from July 2, 1982. 

Of the 49,208 common shares, the 
larger holdings are led by United 
Corporations, a Wood, Gundy & Co. 


by Harry M. Cootes, of Fred Page 
Higgins & Co., commission auditors, 
before the Royal Commission on 
Price Spreads at Ottawa. | 
“Subject to the right of the pre- 
shareholders,” read the state- 


wishes of Metropolitan Tobacco Co, 


$136,272,681 A5 


sveeteseenneeennannanna ny $ 531,544.17 


Ont, to be manag: 
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Water & Notre Dame, M 


G. Tamblyn Ltd. has paid regular | © be co ms Verdun & T 


courses, riding, fishing, yachting, 
dividends on its seven per cent 


> ‘motoring, tennis . ... swim in the 
=) ~— SO Crrystal Garden, the popular glass- | Canada Packers 
=”, covered, warm sea-water pool. 
} ‘Spend your Winter holiday at the 
| pi¢turesqué EMPRESS HOTEL, tely f 
® Victoria, a celebrated Canadian . oth oe 
B)  Pacitic hostelry "tb viee-pres. 0. saab: Q. It is, then, purely Due by Beaks and 
social centre of Canada’s Ever- | 
Playground. The Old- 
inglish Yuletide Festivities over 
Christmas-New Year bid 
- you a joyous welcome, ./* 
Enter in the EMPRESS 
i-Winter. Golf Tour- 


ment of Mr. Cootes, “when divi- 

dends are in arrears for four quar-| Chicago. 

ters, to elect a majority of the direc-| At this point in the ‘evidence 

tors, only common shares following dialogue occurred: 
Control in 


9,283,913.00 dun, 
38,413.48 A. 8. BRUNDRETT, for: 
S@ger at Kitchener, Ont., t 
ager at Walkerville, Ont 
H. L. AUSTIN, forme: 
at Sherbrooke, Que., to | 
at Quebec city. 
A. T. HILLARY, forme 
4 at King & Church, 1 
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ANKERS may well warned | stter 
not to look for increased earnings | ¢or acienaae 
in all the statements. While some of | $10.89 share in th 
the individual banks may sepert 
higher profits, the" trend -of 
funds from loans into oa th caus 
the past year is expected to result 
in lower earnings for the banks as 
a group. Thus, some of the banks are 
expected to show little, if any, im- 
provement in earnings. 
If, despite increased bank invest- 
ments in gilt-edged securities, all the 
banks were to show higher earnings, 
there could be two possible explan- 
; pas ae for te 
unts by Ontario ferme ~ osses an x deductions prior to ; 
. * @ arriving at the net earnings figure | @PPropriations, including dividends 
.. have been reduced; or the full bene-| &t 10 per cent. 
Steamship Lines fit of the reductions in interest rates| Imcome account. follows: 
perhaps three hew » on savings deposits have not been IMPERIAL BANK OF CANADA 
es will be mbking the _ passed on to customers. INCOME AND SURPLUS ACCOUNT 
t John their terminus | .* * es Years Ended eo 
Thomas Naglé of the & Banks Live on Spread 
arbor Commission ree Ss EVERY boomer khows, the Pee ist 
poks for a busy season profit of his institution dgpends oe 
<i largely on the spread between the 
| rate of interest earned and/that paid 
on deposits. The average rate earned 
has i marsey ad ems nO eee Sag — 
and by investmen se es as Surpl see ° 
f joans contracted. The average rate|““ Prev- surplus. 581,282 544,744 
paid by banks has dropped, chiefly i «+» 895,775 
through . Cae ee in. payments pe tingency accounts, ort et wales accounts 
savings accounts. full provision for bad and doubtful debts 
Despite the improbability of sub- | 5as been made. 
stantially incredsed éarnings this Loans Increased 
year, bank statements are expected|. Increases in current and call loans 
to reflect the general improvement|in Canada and a rise of less than 
in business. Deductions for losses | $1,000,000 in holdings of government 
and depreciation of securities may | securities are among the features ‘of 
be smaller. And the remarks of/|the balance sheet. For the banks 
presidents ng . on - a — = trend - the past year _—__ 
will probably t t recovery as nm declining loans and in- 
somes The ae a return es es For this i SHERBROOKE TRUST 
to the intérnational gold standard, | son re n some anticipation ARN: IVIDEND 
the outlook for ro _ ——— - reduced oe ee this aa E S$ 6% D 
and the revision e n c e increase oans' for the Im- : 
are likely to be the other major, perial Bank is considered an impor- Net Profits Slightly Below . rs 
topics for the bank executives’ com-| tant factor in bringing about the im-| ~ 1933 — Liquid Assets , Reduction Plants 
. -on Coast 


$ 581,282.21 7 ments. provement in profits. Are Up 
3 * * 6 piscens so maniacs mies down e- Of’ Sherb 
t 9 7 from 1 + 1€ e gs h nd 
a the Wen rsist Co, for’ te feat ended From Our Own Correspondent 


1,231,902.97 Choice of Weapons crease being 
xpncureysicumeandiogn j FESSO partly offset by a gain Sept. , 
$1,813,275.18 RO Uni a eee of some $300,000 in loans to prov-| 30, 1934, were slightly lower than in| VANCOUVER.—British Columbia 
813,275. @ | the eae - os y inces. Holdings of municipal securi- | 1933, the dividend rate of 
@ bia has called G, G. McGeer, Van-| ties were down over $700,000: was earned ‘by ‘a 
couver’s talkative monetary reform- After depreciation 
is “many ae ene lashodiateer Sraneae’ Tiquia re- 
Mr. Drummond to go to 
fhe mat with him. Mr. Drummond | Sources totalled $38,250,734, compared | Pared with $31,501 in they 
demanded, however, that Mr. Mc-| With $37,688,107 in 1933. saa 
. WB Geer define his monetary termin-|, Deposits were $116,727,581 at Oct. rnings per share amoun 
| $1,813,275.18 © © clogy and then stick to-the defini-| 31, compared with $113,939,267 in | $9.70 on the Ser te e 
enema 7 tions. And he insisted that emotional | 299%. including balances due to the | 000 as against $10.53 in the previ 
@ hetoric, Biblical quotations, dia-|Dominion and provinces. The lat~ period. 
tribes against institutions or persons, | *€T are shown separately for the first Debentures outstanding rose 
and unnecessary verbiage be barred. | time, in accordance with the revised $308,531 in 1933 to 
The rules laid Gown by Professor Bank Act. The bank’s advances un- 
¢ rules lald down by Professor | der the Finance Act are limited to 
; the spec oan made to all banks on 
bo ee ae —— duel rather than | +6 government's initiative in 1932. 
ee ee Notes of the bank in circulation, in- 
te Tat dicative acre business, were 
to $8,375,638 this year, com 
e ova announ-/| The statement, at . 31,} cent e ous year. 7 
¢es the following staff changes: does not show the effects of the Nov. - - long as the province 
S. BLAIS, for some years manager |1 reduction of the interest rate on ortgages Down license reduction a 
at Hintonburgh, suburb of Ottawa, | deposits to two per cent. It does, gage investments were down vay = see Datygeieiaet | interfere 
to be manager at Hawkesbury, Ont.| however, show a full year at the the 
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uction in Canada showed 
! of 1934,/ of 1983. This gain is reflected i ‘ 
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W. T. THOMPSON, formerly assis- 
= tant manager at“a Toronto branch, 
to be manager at Hintonburgh. 

F, E. QUINLAN to be acting man- 
ager at Cadomin, Alta. 

The Royal Bank of Canada an- 
Rounces the following staff changes: 

J, R. DIER, formerly manager at 
Barrie, Ont., to be manager at Kit- 


2% per cent rate inaugurated y to a Cancel All 


1, 1933. As indicated before -the 
House of Commons'committee on 
banking this year, the effect has not 
been bameful to bank earnings. The 
results of lower income from invest- 
ed funds. however, do not appear 
to have been felt strongly by the 
Imperial Bank. 


GENERAL STATEMENT 
As at October 31 
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Now "heatlable 


a detailed analysis of the | 


NK OF CANADA. 


chener, Ont. 


. 
J, M. BERNUY, formerly at At- 
water & Notre Dame, Montreal, to 
be manager at Verdun & Third, Ver- 
un, Que. 


A. E. BRUNDRETT, formerly man | Gold reserv 
ager at Kitchener, Ont., to be man- 
ager at Walkerville, Ont. . short 
H. L. AUSTIN, formerly manager 3,611,066 ee 


a Sherbrooke, Que., to be manager | Other govt. ++ 20,126,945 if: with regard to the Bank of Canada. 
uebec city. . g 668,107 t ° Py z 
A.T. HILLARY, formerly account-| Loans and Seouries Other Than Those of : ; | ~ Details are given of the : 
ant at King & Church, Toronto, to; - Canad! vernmen ‘ 3 ~ . 
be assistant manager at Halifax, N.S. | Municipal secs.©-. 5.465.908 | 6,375,481 ‘ Business and powers the ' k. 
A. E. HOCKLEY, formerly of | 22 ; oiKs.* 1012808 $987,722 | mented of note issue. 


, : 5 8,540, 192 


Loans to munic., etc.’ 7,550,298 


be assistant manager at London, Ont. Loans to prov. govts. 3,200,014 2,878,576 


B. B. CARTER, formerly manager acct piiestinn teeeiseatieliees 

at Quebec city, has retired on pen- ; 82,309,410 81,247,091 

sion. Banks ba 
Allocation of profits. | ane 

_~ General atrangement of balance sheet items. . 


Investors and investment institutions will find this 
analysis invaluable as a source of information on the 
formation and of this new bank. Send for this 

us  Shighe copy rele, $1 7éndlcadiitbenel-cner 


The Financial Post Corporation Service |] 
481 University Ave, Toronto sf 
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The Financial ere Service has. pre- 
pared an analysis Cantida, ivi 
detailed review of Canada's new central oa . 

The analysis is in card form and brings + i 
a convenient ed tetddaccomer the eeterton 
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me BY) ROYAL BANK || o_o _ oun wig 
OF SCOTLAND Anca 7 _| ite 


(Incorporated Royal Charter, 
171) 


17,763,204.28 ji ea Capital (fully paid) § 3,780,198 
= 4 se erere ’ 
58,926,083.08 MN | Depecite ne 659,257,330 nee 


298,333.49 3 epesits .cccusevss eee 
196,255.08 a a General Manager 7 Sarnia .....000 
6,000,000.00 William Whyte * a ey Bd —— 
’ ’ f q ae Te orece 
435,066.58 4 TRADE WITH 0,375,638 Brandon’ »..7.: 
TM A] | GREAT BRITAIN =| | Depoat | 8 

3 136,272,681.45 a The ramifications of the Bank 
3 throughout Great Britain and 
the entirs World enable it to 
handle every description of 


British, Colonia’ reign 
Banking ee pve oe 


LONDON — City Office: 
3 Bishopsgate, E. C. 2 
Head Office: 
EDINBURGH 
252 BRANCHES IN ALL 
Associated Bank: 
Williams Deacon's Bank Ltd. 


(Members London 
"srw" Clearing House) 


+++] 
seek 


scbbcbocttteere: 


| 


° 
ercere 
ereee 
ercee 

econ 
seeee 


i 
‘ 


iT 


ibis 
fe 
i 
i 


; 
z 
ges 


if 
: 
i 
i 


i 


ee 
wb 
iE 


is 
il 


He 
BREE 
i 


i 


Z 
y 
i 


wer Company Pledge send: me postpaid’......... copies of the analysis of the Bank of 9 
: | Canada, I enclose cheque for $...........+ at the rate of $1 for the firstcopy 
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~ TheRoyal Bank of Canada 


|° .. ‘ANNUAL MEETING 


” #AHE Annual General Meeting of 


, wes the Shareholders of the Bank 
will be held at the Head Office, 360 
> ®t. James Street West, in the City 
~ of Montreal, on Thursday, the 10th 


ot 


- * day of January, 1935, at 11 o’clock 
+. .; i) MW. WILSON, 
tre General Manager. 


| Montreal, December 1, 1934. 


possible revision. 
Harvest of the earliest part of the 


pp 

EMAND from the United States 

for low grade wheat continues to 
be in excess of available supplies 
in shipping position, and feed wheat 
advanced to the point where it was 
sold at 6% cents under the Decem- 
ber future. No. 1 Northern has been 
commanding two cents a bushel over 
the near-by future, as holders of 
contracts have been protecting 
themselves agginst the probable de- 
livery to therh of No. 2 Northern: at 
the beginning of next month, by 
pase a premium for the higher 

ade. 


Effect of Buda-Pesth Meet 
HETHER it is coincidence or 
not, the current meeting of the 

International Wheat Commission at 
Buda-Pesth has been marked by a 


* | recession in market prices for wheat, 


AA ‘ Ford Motor Company 
of Canada, Limited 
DIVIDEND NUMBER 33 : 


~ ‘The Board of Directors has _de- 
ee a cash dividend of seventy- 
“five cents (.75) per share, payable 
= ali of the outstanding shares of 
company on December- 17th, 

to shareholders of record at 
ose of business November 30th, 


D. B. GREIG, 
Secretary.« 


November 23rd, 1934, 


F. 


CANADA PERMANENT 
1} — MORTGAGE CORPORATION 
a Quarterly Dividend 


~~ Notice is hereby given that a Divi- 
_ end of TWO PER CENT for the 
es nt quarter, being at the rate of 
GHT PER CENT PER ANNUM 


~ on the paid-up Capital Stock of the 


- Corporation, has been declared, and 
that the same will be payable 
- WEDNESDAY; THE SECOND DAY 
a OF JANUARY 

~ next, to Shareholders of record at 

+ the close of business on the Fif- 
~~ teenth day of December, 1934. 
_ ++ By order of the Board. 
: WALTER F. WATKINS, 

P Secretary. 

Toronto, November 2ist, 1934. 


Quebec Apartments, 
Limited 
Notice to Bondholders 


f Reorganization 
1934, the hold- 


Do You Know What Your 
pmpctitors Are Doing? 


just as has been the case with all 
previous meetings of the committee. 
These meetings are invariably ac- 
companied by the issuance 6f state- 
ments which if nof issued by a body 
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surplus twine from last 
hands of manufacturers 


i 
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e 
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“Crop conditions over wide 
of Canada and the United States 
were very unsatisfactory,” continues 
Mr. Messecar, “and conditions. gen- 


tions; and with binder twine enter- 
ing Canada free of customs duty, this 
country has become a dumping 
ground for foreign twine produced 
in countries where living conditions 
and wage levels. are much below 
Canadian standards. We were, how- 
ever, fortunate in contracting for our 
raw materials at favorable moments 
on fluctuating world markets and 
our good fortune in this respect has 
enabled us to make a better showing 
than would otherwise have™been 
possible.” 


INCOME AND SURPLUS ACCOUNT 
Years Ended August 31 
; 19% 1933 


Net earnings 
Less: Deprecia 


ostensibly working to increase the} Less 


international price of Wheat would 
be regarded as bearish propaganda. 


Ineffective as such statements are| 44¢ 


in-alarming different countries into 
accepting a tight control by the com- 
mittee of their wheat export busi- 
ness, they appear to have some ef- 
fect in discouraging the purchase of 
wheat. The market professes to 
pay little attention. to the delibera- 
tions of the committee, and at no 
time does there seem to have been 
any expectation that it would bring 
about any changes of importance, but 
the continual emphasis of the un- 
favorable features of the wheat situ- 


jation, and ignoring of favorable 


features does seem to. have .some 
effect. a 
Shippers Store in Buffalo 


Await U.S. Duty Changes 

From Our Own Correspondent 

WINNIPEG.—Uncertainty’ as to 
possible changes ‘in United States 
duties is one reason for the continu- 
ed favor of the Buffalo route for 
grain shipped down the lakes, as 
compared with Montreal. ‘Wheat 
placed in store in Buffalo, or carried 
there on vessels for winter storage 
is at least in a position te take ad- 
vantage of any changes that may 
take place. . 

Vessels on the Montreal route 
have succeeded in maintaining the 
lake freight gate of 6 cents a bushel. 
Those responsible for’ its mainten- 
ance argue that, even if the busi- 
ness to Montreal “has been cut in 
two this year, attempts to meet the 
much lower rates to Buffalo would 
have availed nothing, as business 
was bound in any event to go main- 
ly by the United States route. In 
the past week owing to the demand 
for space on the latter route, and the 


: . Surp. 
Disct. on shares ..+s< 3 


Balance forward......... 1,014,355 907,065 
t After depreciation and ne, tDeficit. 
In his statement accompanying the 

annual report a year ago, it might be 

mentioned that Mr. Messecar was 
also rather cautious although the 
company earned $1.11 on the first 
preferred against only 14 cents in 
19382, But earnings of this company 
have fluctuated widely.in the last 
seven years and of course, it depends 
very largely on the Canadian grain 
crop for a livelihood. 
: Big Inventory 
Inventory, like earnings, has also 
varied, this item being valued at the 
close of the 1934 fiscal year at $929,- 

703 as agairist. $558,601 in 1933. In- 

cidentally this is the largest inven- 

tory reported by the company in the 
last seven years, though, as the fiscal 
year ends before normal harvesting 
has been completed it is reasonable 
to expect that supplies have been 
reduced materially in the first two 
or three months of the current year. 

There was not a great deal of net 
change in other current assets which 
totalled $2,329,624 as compared with 
$2,185,968 in 1983. Cash at $924,075 
was down from $1,290,333 but Do- 
minion Government bonds valued at 
cost of $99,100 compared with $47,481, 
were up. Bills receivable, less re- 
serve for bad debts at $376,746 were 
up considerably from $289,464 in the 
previous year, 

Current liabilities of $67,288 were 
up slightly from $52,688 a year ago. 

Werking Capital 
1934 1933 


fact that United States vessels have} matic 


been offered other cargoes for move- 
ment before freeze up, rates to Buf- 
falo have advanced by approximate- 
ly one cent a bushel. 


Acme Glove Works Limited 


DIVIDEND NOTICE 


. NOTICE is hereby given that a dividend 
of 143% (One and Five-Eighths Per Cent) 
has been declared on the 64% cumulative 
First Preferred Shares of the capital stock 
of the Company, and that such dividend, 
amounting to 81%c, (Eighty-on¢ and One- 
quarter cents) per share, will be paid on 
the 15th day of December, 1934, to the hold- 
ers of such shares of record on the share 
records of the Company at the close of 
business on the 80th de¥ of November, 1934. 


By Order of the Board, 


A. LEPINE, Secretary. 
Montreal, November 26th, 1934. 


CITY OF ST, CATHARINES, 


Marked improvement in the qual- 
ity of the 1934 wheat crop in Ger- 


many will probably permit substan- 
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Say ‘Three Companies 
gt Constitute Only 
Preliminary Skirmish 


with a nominal capital of $250,000. 
The filing papers state that an 
agréement has been made by this 


prod: 
wholesale or retail dealers in food- 
stuffs and provisions, confectioners, 
grocers, bakers. and general provis- 
ion merchants, as well as to estab- 
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lish tea rooms, restaurants, refresh- | P 


ment depots for the sale of bread, 
biscuits and other farinaceous foods 
and products. 

A dispatch to the Northwestern 
Miller from London, d, com- 
ments on this new move as follows: 
“This is an ambitious and compre- 
hensive enterprise, launched to 
compete with such outstanding and 
successful caterers as J. Lyons, 
Ltd., The Aerated Bread’ Co. Ltd. 
and several other firmly established 
caterers and restaurateurs. If run 
on Canadian lines, this company 
may compete successfully at least 
for a time. Geo.. Weston, Ltd., has 
also acquired some long-established’ 
Scottish bakeries, Mitchell 
Muils of Aberdeen and J. K. Smith 
and Sons of Edinburgh. 


Management on Spot 
“This invasion of the British bak- 
ery trade by Canadians is under- 
stood to be only the preliminary 
skirmish and a more intensive cam- 
paign is to follow during thé next 
few years. This is not the first time 


apparen eston, 
does not share that opinion.'” 

In the last comment, the English 
trade paper is informed. 


tial reductions in imports for mixing | 


purposes d 1934-35, despite the 
great reduction in the 1934 crop 
caused by drought, according to a 
report received by the United States 
Department of Agriculture from its 
Berlin office. Ss 

A prolonged period of hot, dry 
weather, earlier this year, favored 
the development of an unusually 
high gluten content in the 1934 crop 
and resulted ina higher weight per 
bushel. Imports for mixing purposes 
during 1934-35 are expected not to 
exceed 7,300,000 bushels as com- 
pared with 28,000,000 bushels in 
1933-34. 
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4g, COUPON DEBENTURES 

SEALED ENDS ores Tt de ot St, Cath: 
arines Deben' a Vi 

i nday, $d ber, 1934, for the purchase of the 
$65,000.00 Direct Relief 4% Serial Debentures, maturities 1:5 
Sewers 4% Serial Debentures, maturities 1-11 
00 Fire ‘Truck 4% Instalment Debentures, maturities 1-5 | 
y ; ; ; 


ee eer araaat ok lalanest at tan Petal 466 pin! 


both as to principal and interest at the Imperial 
debentures will be in. $1,000.00 amounts as nearly as 


reserved to 
particulars 


“Anavcia! statement apply to the undersigned. 
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Fort William, Nov. 
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Elevators Ltd. 
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QUEEN'S QUAY . TORONTO 


This compares with 391,418,230 kwh. 
* |for the months of 
1933, an increase of 65,592,530 kw.h. 
During October 118 new customers 
added to the company’s sys. 
bringing the total as at the end 
of the month to 14,353. This com- 
th 13,299 at the end of 

1933, 


‘GRAIN COMPANY LIMITED 
HURON & ERIE BLDG. — MAN. 
— GRAIN 


STOCKS BONDS 
Members Winni Grain Exchangg — Winnipeg Stock Exch 
Hea 512 Grain Exchange, Winnipeg 
executed over private wires on 
MONTREAL ~- TORONTO - VANCOUVER 


NEW YORK - 


Makers of FIVE ROSES FLOUR 


Mills 
Montreal, ‘Ia Prairie, Medicine Hat 
| BO AILY OAPAOFEY 20.080 BARRELS 
paar aT ReGen, cao, 
ae oe aes 5 HUGH ACHAT. K.C. oH. Gd. SHORT. ‘ 
Advance in Expenses Cuts eins BE some we areeiar Sac ial 
Down Net Income — |] ‘Tede toattuawomessr ee FALE oaE @. WALA ES 


ae Output Higher | a baereiney retary FRANK 8. MEIGHEN, C.M.G. 


GRAND TRUNK PACIFIC ELEVATOR CO 


"LIMITED 


LOCATED AT FORT WILLIAM ON C.N. R&C. P.R. 
ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 
OPERATED BY ELECTRICITY-—CAPACITY 5,750,000BUS. 


J. E. Dudley 
Vice-Pres. and Gen. Mgr. 


Frederick B. Wells \ 
President 


“RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 
~ Exporters and Shippers 


SMITH, MURPHY CO. INC. 


. $10 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


Branch Offices: ‘Toronto and Vancouver 


<az||)N. M. PATERSON & COMPANY LTD. 
eee Own end Operate -- 
971,028 One Terminal Hevator in Winnipeg 
Twa Terminal Elevators in Fort William 
109 Elevators 


Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 


Total Capacity 4,500,000 bus. tri 
Cana Ce FORT WILLIAM; ONT. aa 


[FEDERAL 
77 GRAI 
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"Marked , improvement 


gutomobile loss r 
creased considerably, pa 
Ontario. 

A considerable ga 
: premiums written ir 
reported by Major H 
Ontario manager, to 
Post. For the ter 
October, premiums 


a a year ag 


Premiams Written 


“Fire ug 
of the Dominion has s! 
ment?” he added. 
mates of results of t! 
ness, made at this tir 
ally unreliable, Mr 
gaid that indications 
$125,000 profit from 
ness., This would be a 
improvement over last 
perience in that area 
Up to the end of A 
mobile loss experience 
Spproximately 10 per cer 
of a year ago. Heavy | 
tember and October, 
iricreased this percentas 
30, The Financial | 
Major Smith was inclir 
ute this increased loss to 
of beer parlors in Ont 
Preferred Risks 
Explaining the : 
erty policy issued by the 
Major Smith stated that 
signed to cut loss 
careless or mercenary 
useless property by farms 
not suggested, he said, t 
were dishonest. The 
policy which withhold 
amount of loss until rep 
erations had been con 
not pendlize the honest 
pointed out. If loans wer 
to complete the work, t 
was willing to’ guarants 
Over-75 per cent of 
in Ontario was now WT! 
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WAWANESA LOSS Expect lreibed ie see 


MATERIALLY CUT 
BY NEW CLAUSE) - 


Automobile E 
Poor — 
Written Gain 


Marked ns in loss ex- 
perience of fire business is re- 
ported this year by the Wawanesa 
Mutual Insurance Co., the improve- 
ment being directly credited 
recently initiated policy of 
pany, under which 
amount of loss is ae 


Ontario. 
A considerable gain in amount 
pene written in Ontario was 
reported by — Howell Smith, 
Ontario manager, to The Financial 
Post. For the ten nate ended 
October, written, com- 
pared with a year ago, were as fol- 

lows: 
Premiams a in aan 
Months to 


—— 274,019 
14,383 94,585 
5,530 


—Premiums 
in Med amounted to $1,240,000. 
Losses Down Five Per Cent 


“Loss experience in Ontario is 
approximately five per cent better 
than last year,” Major Smith stated. 
“Fire business throughout the rest 
of the Dominion has shown improve- 
ment,” he added. Although esti- 
mates of results of the year’s busi- 
ness, made at this time, were natur- 
ally unreliable, Mr.’Major Smith 
said that indications pointed to a 
$125,000 profit from western busi, 
ness.. This would be a considerable 
improvement over last year’s ex- 
perience in that area. : 

Up to the end of August, auto- 
mobile loss experience was 
approximately 10 per cent above that 
of a year ago. Heavy losses in Sep- 
tember and October, however, have 
increased this percentage to nearly 
30, The Financial Post was told. 
Major Smith was inclined to attrib- 
ute this increased loss to the advent 
of beer parlors in Ontario. 


Preferred Risks 


Explaining the new farm prop- 
erty policy issued by the company, 
Major Smith stated that it was de- 
signed to cut losses caused. by 
careless or mercenary destruction’ of 
useless property by farmers. It was 
not suggested, he said, that farmers 
were dishonest. The ‘clause in the 
policy which withholds half of the 
amount of loss until replacement op- 
erations: had been completed does 
not pendlize the honest farmer, he 
pointed out. If loans were necessary 
to complete the work, the company 
was willing to’guarantee these. 

Over.75 per cent of the business 
in Ontario was now written on this 


For Automobile Insuran ee 
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equate, Losses are reported to be in 


ee The balance is 
made up cies hich were 
written beter the plan became 
effective or special risks which had 
been on the books for some time and | 
on which there has been good exper- 
ience. 

Better | 


but the Ontario Farm Development 
Board would not accept it under any 
consideration on property 

which it had made advances. Exper- 
ience with properties insured, under 
the new plan thig year is 27 per cent 
better than that under other plans, 
it was stated. 


C.F.U.A. Ottawa Branch 


Will Remain Open 
~The statement recently appearing 
in the Ottawa newspapers and re- 
printed in The Financial Post, that 
the Canadian Fire Underwriters 
Association planned to close its Ot- 
tawa/office, is denied by R. Leopold 
Jones, assistant secretary of the| - 
C.F.U.A. 

Mr. Jones states that the associa- 
tion’s Ottawa office is still in exist- 
ence and that there is no thought of 
closing it. 


Licenses Issued 
EEE 


Pearl -Assurance Co. has been 
granted a certificate of registry 
authorizing it to transact, in Canada, 
riot and civil commotion insurance, 
limited to the insugance of the same 
property as is insured under a policy 
of fire insurance by the company, 
in addition to the classes for which 
it is already’ registered. 


NEW THOUGHT 
Ae Alen “Viho 
“Dink thead 


/ 


It is essential to think aliead. Investment rules 


set up a few years ago 


are ‘totally inadequate , 


_ today. Conditions are constantly changing. 


Here is a new provision, applicable to any 
Great-West life or endowment pelicy, which 
will appeal strongly to the man who thinks 
ahead. At a small outlay you can now give © 
your family the additional protection of a 
monthly income in the event of death within 
a period of 10, 15 or 20 years... as well as the 
regular settlement. Though its cost is small it 
adds tremendously to your insurance pro- 
tection at a time when it is needed most. 
Inclusion of this additional protection does 
not change the cash value of your policy. 


Find out about this valuable Family Protection 
feature. Write to our nearest Branch Office 
or to Head Office, Winnipeg. 


Se 
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AssuRaNGE COMPANY 


. 
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increasing their automobile 
rater to tne Satlts fore sre eer 
ago. er company operat 
outside the tariff group told The 
Financial Post that an increase in 
its rates was almost certain to be put 
into effect on January 1. 


sidered likely that some changes will 
be agreed upon. 


Vice-president 


Provident Seeks » 
Change Policies 
. Subsidiary Cos. 


tien of the 

Co. and the British Colonial Fire In- 
surance Co. with the Provident Ase 
surance Co. was given Nov. 20 at a 
meeting of shareholders held at 
will | Montreal. For the present no in- 
formation concerning the new board 


Accordingly, 


quested to sign the original 
i | duplicate of the certificate 


} | printed below and attach the original | 1932. 


President of the National Life, who 
was recently elected first vice-presi- 
dent of the Canadian Life ‘Officers 
Association. - , 


AETNA LIFE PLANS 
UPWARD REVISION. 
OF NON-PAR hi 


Changes Effective Jan, 
Also Include 
. Annuities 


General revision of the non- 
participating rates on insurance 
policies of Aetna Life will become 
effective January 1, according to a 
recent announcement made by the 
company. The small increase in 
rates is necessitated by the general 
fall in the rate of interest obtainable 
on all new investments, it is stated. 

In addition to the increase in non- 
participating life rates, increases are 
also made in new annuities and re- 
tirement rates, participating life in- 
come plans. Particular attention is 
called to the.“insurance with life 
income” plans in which increases in 
rate are accompanied by-substantial 
increases in maturity values. 


Changes Confined to Non-par 


to your policy, which will be evi- 
dence that the Provident has assum- 
ed the risk.” 


follows a draft 


assumption 
Sustittbahn, effective midnight Dec.|{p Secchi 


31, 1934. 


FARM BOARD MAY 
LEND ON 2ND LIEN 


Loan Men and Government 
Discuss Broader Loan 
Board Power 


OTTAWA. — Amendment of the 


reached no decision. 

As amended last session, the Farm 
Loan act permits the board to lend 
money on second mortgage, but only 
where the board holds the 
mortgage. It is understood that-the 
proposed change arises out of the 

work being d under the Farm 
Debt Relief statute. It is said 
many cases have come to th 
tion of the mortgage men in 
the position of a farmer would be 
improved if his small 


It is stated that the company’s new | AP’ 


single premium annuity rates are in 


line with the scale very generally | prin 


adopted by most leading companies. 
New rates for participating retire- 
ment annuity policies are, during 
the period before the annuity is en- 
tered upon, based on 3 per cent in- 
stead of 3% per cent. They will, 
therefore, it is pointed out, be en- 
titled to higher dividends than par- 
ticipating retirement annuity poli- 
cies issued at the old rate. 

There are no changes in partiti- 
pating life insurance rates. 

The company also annbunces that: 
it will issue “insurance with life in- 
come” plans in the participating de- | and 
partment as well - the non-partici- 


oe cemeeas values will gener- 


be increased on the ‘ 
with life income” plabs. On. On other | 2 
plans, except on family income poli- 
cies, there is no change in non- 


the money to pay them off. 


London Life Changes 


organization of the agency “et 
ments. of the London Life. F. 


Maine, heretofore superintendent of 


wide variety of company interests. 
ee activities of both. industrial 
ordinary epee are being 
placed in charge of J. G. Stephenson. 


More Produce For U.S.A. 
An increase of more than $1,000,- 
ee ee ee 
dian farm products exported to the 
United Sutenke jn eet when they 
amounted to’ $2,647,000 as‘ against 
$1,397,000 in the nee 
month last. year, Dominion 
Bureau of Statistics reperts Rien, 
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Key to the Key Men of Chitin: Business ° 
The Financial Post Directory of Conan Directors and Officials’ | 


‘NEW 1934.5 EDITION 


HE FINANCIAL POST has revised the ~ 
'T omxcrony OF CANADIAN DIRECTORS AND 

‘OFFICIALS — a book containing about 6,000 ~ 
names of Canadian directors and company officials. Itis 
an invaluable reference and list for various types of 
businesses. This book gives leading men all the connec- 
tions of other leaders whom they are meeting. < . 


In it the Directors of public » companies are 

alphabetically listed, with th¢ir name, initials, business | 
address, home address in most cases, and a list of the 3 
companies with which each is associated, Officials, such - 
as vice-presidents, general managers, secretary-treas- a 
urers, who are not sitting on the board of directors, are 
also listed with their name, initials, position occupied 
SS ee eae err ee 
self-indexed alphabetically. 4 


Included are the members of the Federal. Cabinet, the —— 
Board of Grain Commissioners of Canada, the Canadian s 
Bankers’ Association, Winnipeg Grain Exchange, — 
‘Railway Board, Ontario Hydro-Electric Commission, . 


Se 


_6,000 Names; Over 375 eeu, 926"; 
Rich Maroon Binding; Price $102 Copy 


THOSE WHO SHOULD FIND THIS 
BOOK OF GREAT VALUE 


Every Canadian Director —to give 
all the business connections of other . 


The Financial Post DIRECTORY of CANADIAN 
DIRECTORS AND OFFICIALS comprises an invaluable a 
record of those men who have created and built up 
Canadian business institutions —- men who have great 


READY NOW 
Send in 


481 University Avenue, 


j ‘ . 
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. Please send me postpaid « copy ot Toe Financial: 
, CANADIAN DIRECTORS and. OFF? 


a ey 


Tncloved is my $10 tn payment. 
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“Many Adverse F act: 
GAINES T. CARTINHO 


hook of Commerce, Account: 
ian New York Univer 


NEW YORK—At the pres: 
likely that the total a 
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States will be around 
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the average annual amou 
the decade prior to 193 
90 per cent of the 1934 
probably represent 
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34 Dividend Payments 
37.9% Above 1933. Total 


ber Payments Highest For Any Month in 
~ Years; Mines Play Santa Claus to Investors 


BOND INTEREST DUE IN DECEMBER 
Company: Rate Date Due Ameunt 
Pac, Grain ... 6 $ 


BB: 
a 8, 56 


a 
ra 
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Sa 3, 5: $s, 


number of factors ar 
le for this situation in 
In the first place, some | 
industries are not in a 
stable condition to gauge th 
able showing over a period 
This is particularly true in 1 
of railroads but also ap; 
wide scale to industrial cor; 
tly, modernizat 


equipment has been: ser 
layed. 


Another factor is the la 
fidence®> which many 
dealers and corporate off 

+ in governmental policie 
which have or may re 
latter Becoming a direct con 
such as in the public utility 

Other policies are believed 

to have sown the seed 

inflation. Such ideas, whet 
are wrong or right. hinder 
ancing operations tremer 

_ A third factor is the fe 
part of large institutional 

and others, that heavy g 

financing may cause interest 

rise on Federal securities 
= ae oe lower cr 

Wright- . es in value. 

Do., extra ... = : A fourth factor is undoubt 

snp ta dan edd igen b0a0 Mer Gin yeav.qnding by. 1 ae slow condition of busi: 

Canadian Rail & H. Terminals . 1951 23 0623 ; has not necessitated 

0 V: : eeaeite operations. 

* , per . 15; 2 fifth, the important 

“a8 8 166... cs. | Cosmos Imperial Mills ...,...++ 64% we payment, 80e, Sept. 15; 1690. Poh rer - ties Act must be list 

; oe esse : Debenture & Security .... ee +s Moore i egm., 50c, interim 1; last payment, 12ic., extreme significance in this 
Coal s caateeheds 5% ae ** Ore eee ka tion. 
Dominion Saquase Corp. ....... 5% 1948 4 ests 50 Thrift Stores, com., Jan, 2, 1935, last paid 10c, Oct. 1, 1934. Severities Alleviated 
IER ssoucnesiee Se = Fortunately, the severity 
= heer alleviated by r 
° ; @ rities and Exchang 
Unlisted Canadian Stocks mission. Investment banker 
(Furnished by “ J. a eae —o Co., Toronto) further revision is necessary 
eee - Bid Asked there can be any resumption of la 
Bid Asked ; geale corporate financing and dir 
Industrial Stocks: Insurance Stecks: (Continued) help tothe “heavy” industries. 1 
3.05 | Dom” rite $6% pd 10000 1.2. commission has announced that 
5.00 Dom. Can. going over the regulations 

1.00 — p registration of new issues 

sre e~ y ——. 9.00 9.75 ’ line with the idea of mak 

ar ; 55.00 | Excel. Life 30% pd. 70.50 75.00 oe practical — if possi 

“ ses sa , : 00 cumbersome. e informat 

Inter City Baking «2 e-cos.. 90 wa, 81.00 «.. | Gr Weak Life 308.00 410.00 tions have been detrimental 

London Can, Invest. ...sssese+« 4b oe Guar. N. A. ‘ because of the inability of 

London Realty ss o eee nee re ‘tions to compile the inforr 

20% pd. ......- 40.00 .... quired within.a satisfactor 
Imperial Life ....290.00_ .... of time but also because 
Man ae. tessive cost of bringing 

19.00 21.00 ‘Mass of data together. 

Wall Street houses are hc 
do not anticipate any large 
new seécurities in the nea 
However, they are handli 
refunding operations and 
ing more large blocks « 
held securities for resale 
tribution to the public 
long time. In the latter 
those issues which do not 
be registered under the 
Commission. 


Funds Available 
Institutional investors 
cé companies, ha 
ated a fund for investme 
of about $600,000,000. [1 
stood, furthermore, th 
from all sources availa! 
funding operations a! 
$2,000,000,000. Under t! 
stances, if ‘the’ statistic 
there is certainly no la 
ital available for invest 
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DECLARE BONUS 
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payments due in December, | Canada Paper A 
r are lower than for the 
month. 
: fal dividend payments for 1934 
.37.9 per cent higher for 1933 
— 126 per cent above those 
1932. ; 
' Declarations of dividends by Im- 
-perial Oil and International Petrol- 
eum. on a semi-annual basis andi | For. 


¥ , 
= are major factors in swelling 
December total.far above the 

oe, Numerous Extras 

> Payment of 75 cents by Ford | Lon. 

a and an “interim” of 50 cents | yontreal 

by. Moore Corporation help to raise 

~ the December total. New Method 

Laundry is to pay $1.62% on its pre- |x 

ferred shares, the last dividend hav- 
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Mining companies are coming 
through with numerous Christmas 
‘Gividends. Initial payments are be- 
son by Kirkland Lake Gold, 

tents; International, Mining, 15 | corporation bonds $9,454,559 
cefits, and McKinley Mines, 2% | Municipal bonds ......+s0ss0004- 9,371 

oranda Mines is to play | Dominion loans -s.cssseccneseses, AOU 
-Claus to the extent of $1 a Seedebnemnes 
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ch ... 17,267,509 18,944,826 | States and factory production of om bv aceseene 
Doses oes ee os show models is goik on steadily. 5555 Gaeaee tle a Ween on 
SITII a1iess'738 17,497,407 19,342,689| Although General have, a8 | 1, Ritchie Cut Stone .........+++- 
exe++ 16,432,866 yet, made no announcement regard- | 3. BBs B PEDEE 51; -+serenerenees 
++ 4-063,524 3,280,000 4.301.903 | ing ifs 1935 line, particulars concern- ig \ee ts eh 
©. . 13,849,280 11,807,000 15; ing the Oldsmobile are expected 133 Ltd. 
3,652,381 | soon. It is rumored that the Pontiac — cee 
. ae meee in we vere 
Total ; 962,502 | States this year, wi on the - 
ae eee oe adian market in 1935 along with the 
$70,356,044 in Month 8 cylinder model. Whether or not 
Total December, 1934, dividend | a new line of Buick-cars will be pro- 
interest payments will amount/ duced at the present time is not 
compared with $53,-| known. Chevrolet plans, as far as 
in the 1933 month. The Post's} release of the new model is con- 
tion follows: cerned, are still in the air, the Ford 
Summary of Payments and Plymouth situation being th 
1934 1933 | deciding factor. i 
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furnished by A. E. Ames & Co., Torontd 
November 2, 1934. 


seccusse 42,698,981 23,087,916 G.M. Expands 
vosseees 27,717,063 30,443,981/ During the past few months, ad- 


eee dition of two new assembly lines has 
reserves 70,356,044 53,481,897 | 1 made at General Motors’ Osh- 
awa plant at a cost of approxima 
Savinerp FAFuENTS $300,000. These additions will enable 
Rate Date Senate General Motors to handle a consid- 
we 22,500 | erably larger volume of business 
than in 1934. It is hoped to avoid the 
hold up of last spring. 

Chrysler plans have not yet been 
announced officially, but it is be- 
lieved that production of Dodge is 

4.270/ well under way. It. is understood 
7 that the company wishes to have 
12,000} cars in dealers’ showrooms before 
500 | official publicity is released. ‘Last 
year it was found that while pub- 

600,000 | Jicity concerning the new cars was 
"500 | 3t its height, dealers were unable 
to show models to the public, and 

could not promise a definite deliv- 

ery date with the result that sales 
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% the year ended ‘ 
a Bruck Silk repor 
oe from trading of $267.6 
than double tha 
preceding twel\ 
' taking care of bor 
‘discount, depreciat 
“tax, there was a n 
$156,183, equivalent to $1 
the capital stock, Thi: 
38 cents a share as : 
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arrears Dec. 15; last 


; last payment, 12i¢., 


paid 10c. Oct. 1, 1934, 


Stocks 
& Co., Toronto) 


Bid Asked 
rance Stecks: (Continued) 


Hom, Fire . 97.00 
Dom. Life 50° pd. 186.00 


aeee 


9.00 
e 30% pd. 70.50 75,00 


Fire 25% 
veaeeee 94.00 36,00 


st Life 28800 410.00 
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Empire Life 
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13.56 
10,60 
44.00 
92.00 
t London Quotations: 
Col. Tele., pfd. 
. & Distillers .... 
da Company ....- 7s. 6d. 
& For. Secs. oevee o8 OG. 
Collier, $1 com, « 
. pref. $10 
N. W. 
West. 
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Tob. (Canada) 
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@ because of the inability of corpora- 
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Thiet working capital of 


Place Securities Offerings 


at $1,500,000 for ‘ About Chain Store 
1934 


FUNDS AVAILABLE —>—= 
Severities of Securities Act 
Alleviated But Further 
Modification is Sought — 

Many Adverse Factors 


By DR. GAINES T. CARTINHOUR 
School of Commerce, Accounts and 
Finance, New York University 


NEW YORK—At the present time 
it seems likely that the total amount 
of public security offerings in the 
United States will be around $1,500,- 
000,000 for 1934. This figure would 
represent a substantial increase over 
1933 but is only about 25- pef cent 
of the average annual amount dur- 
ing the decade prior to 1930.' Only 
about 20 per cent of the 1934 total 
will probably represent new fin- 
ancing for corporate accounts., A 
sharp contrast is indicated with issue 
activity in London during the past 
few years. Comparatively inactive 
conditions in the latter market dur- 
ing the third quarter of 1934 were 
most unusual. : 


Factors in Decrease ; 
Type of business 


A number of factors are respons- 
ible for this situation"in the U. S.| Dividends nn... 
In the first place, some important 
industries are not in a sufficiently 
stable condition to gauge their prob- 
able showing over a period of years. 
This is particularly true in the case 
of railroads but also applies on a 
wide scale to industrial corporations. 
Consequently, modernization of 
equipment has been- seriously de- 


layed. 

Another factor is the lack of con- 
fidence which many investment 
dealers and corporate officials have 
in governmental policies, some of 
which have or may result in the 
latter becoming a direct competitor, 
such as in the public utility industry. 
Other policies are believed by many Sal 
to have sown the seed of serious 
inflation. Such ideas, whether they 
are wrong or right, hinder new fin- 
ancing operations tremendously. 

A third factor is the fear on the} Gross profit on cost ....% 
part of large institutional investors) W: (average weekly): 
and others, that heavy government $ 
financing may cause interest rates to 
rise on Federal securities, and thus 
in time force lower credit securi- 
ties to drop in value. 

A fourth factor is undoubtedly the 
slow condition of business which 
has not necessitated immediate 
financing operations. 

And fifth, the important Federal| §& Losé. ° 
Securities Act must be listed as of] * Drugs only 
extreme significance in this connec- 


tion. 
Severities Alleviated 


Fortunately, the severity of this 
act has been alleviated by rulings of 
the Securities and Exchange Com- 
mission. Investment bankers claim 
further revision is necessary before 
there can be any resumption of large 
scale corporate financing and direct 
help to the “heavy” industries. The 
commission has announced that it ‘is 
going over the regulations for the 
registration of new issues line by 
line with the idea of making them 
more practical and, if possible, less 
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Messengers $ 
_ Part-time (per hour) .. 


Stores 
Head office 


Capital, common ....«s 


tt Truck delivery men. 
** Nine months. 


respectively. y 
* Female. 
+ 2,000 7% pfd. of $100, in addition. 


essengers’ 


SUPERFICIAL steadiness has 
developed in foreign exchange, 
with sterlirtg and the Canadian dol- 
lar at about 609 per cent of their 
statutory gold value; the U.S. dollar 
at about 59.3 per cent of its pre- 
devaluation gold level; the French 
franc virtually unchanged from its 
pre-depression gold value. 
This position, however, is open to 
severe disturbance. There is so much 
unwanted short term‘money seeking 


tions have been detrimental] not only 


tions to compile the information re- 
quired within.a satisfactory period 
of time but also because of the ex- 
cessive cost of bringing the vast 
mass of data together. 

Wall Street houses are hopeful but 
do not anticipate any large sales of 
new securities in the near future. 
However, they are handling more 
refunding operations and purchas- 
ing more large blocks of privately 
held securities for resale or redis- 
tribution to the public than in a 
long time. In the latter class are 
those issues which do not have to 
be registered under the Securities 
Commission. 

Funds Available 

Institutional inyestors, such as 
insurance companies, have accumul- 
ated a fund for investment purposes 
of about $600,000,000. It is under- 
stood, furthermore, that the total 
from all sources available for re-| 
funding operations alone is about | Jusoslavia 
$2,000,000,000. Under these circum- 

stances, if the\statistics are correct, | Polan 
there is certainly no lack of cap- Spain 
ital available for investment. 


BRUCK SILK CO. 
DECLARE BONUS. 
5 CENTS A SHARE 


I, I. Bruck Forecasts Good 
Statement for 1934 
Fiscal Year 


from Our Own Correspondent 
gi MONTREAL.—Directors of Bruck 

ilk Mills, in addition to the regular 
Quarterly dividend of 25 cents a 

e, have declared an extra 5 
cents a share. | 

I. I. Bruck, president of the com: 
pany, states that the annual financial 
statement for the fiscal year ended 
October 31, 1934, which will make 
its appearance early in December, 
will Teveal a substantial improve- 
Ment in earnings and in balance 
sheet position. 

Early in the year, it was stated 
that earnings after depreciation but 
before taxes amounted to $156,000 for 
the first eight months ended June 
%0, 1934. This was equal to $1.25 a 
share on the. company’s common 
dividend require- 
Ments for the full year of $1 a share. 

Working Capital Larger __ 
current assets as at a 30, 1934, 
reported at as against 
current liabilities Pe $15,000, sonar 
$860,973. 
was in contrast with $420,720 
t the end of the 1933 fiscal year. 


Par $ 
97% 
% 


Retail Hardware Sales 
Gain 15% This Year 
Manufacturers have issued spring 
booking prices on a number of hard- 
ware lines recently, some lines be- 
ing higher, others unchanged, and 
practically none showing reductions 
for 1935. Buying of Christmas gift 
merchandise on the part of dealers 
indicates that a promising volume 
of business is expected. Retail trade 
has declined slightly during Novem- 
ber, partly attributed to unseagon- 
ably warm weather. While an early 
start was made in sales of anti- 
freeze, tire chains, weatherstrip, 
storm doors, etc., the demand was 


A survey of trade conditions, con- 
ducted by Hardware end Metal, in- 
dicates that in the first ten months 
of 1934, to November 1, retail hard- 
ware sales increased by approxi- 


to note that w: 

rural sales have 

greater extent than city and 
business. 


1,200 Teck Short Sales 


. Thrift _ Steinberg 
Montreal Montreal Mont. & Tor... Toronto 
15 il 278 (. 
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| Evidence Given Last Week Revealed Many F acts 


Operations 


Features Summarized in Tabular Form, 


past week, the major national chains and a number of smaller and 


SaS2 


17.50 
11.79 


“10.54 
73,181 


av 
SAssistant. managers. 
Other Chain 8 
Leading facts concerning other chain stores, as given before the com- 
mission by the auditors, appear in the following table: — 


Walker 


to | Pret. divds. . 


18.37 
12.37 
4.00 
A. & P. Carload - 
Service Stores roceterias Carroll's 
Hamilton 


8 113 


Grocery Grocery Grocery - Grocery Grocery 
20,000 n.p.v. $31,500) Owned by [ 565n.p.v. $506, 


A.&P., U.S. 


15,510,000 

21,333,000 
81,4748 

150,407 


$7,000 bereces 
none 


.93* | the caption of “reserve,” the differ- 


11.12 


/ 12.58% 
16.55tt 


6.39%¢ 


. | value. During the past year the prop- 
* tt Toronto division only; Montreal division, $29.04, $26.87, $9.26; $9.33 and $3.61 


¢ Common n.p.v.; also 1,600, 6% cumulative pfd. of $25 each. 
Financed by loans from United Drug Co., U.S.A. 


nly. + 
414,000 644% cum. pref. Men: 12,000 2nd cum. pref. of $10. 


Low Wages 


V. F. McAdam, manager, Boys’ Home, Montreal, said 37 of 165 
living in home were employed in chain stores. Average hours were‘ 70, 
and average wages were $1.50 to $4 a week. Examples of employment.for 
A. & P., Dominion and Stop & Shop given. 0 ‘tne 


refuge in London, for instance, that 
interest rates on such funds have 
gone practically to. nil. The franc 
has withstood several runs; but oth- 
ers may develop. The American 
dollar may slump if pre-sessional 
forecasts revive devaluation rumors. 
Serious talk of permanent stabiliza- 
tion-might send it up. The Canadian 
dollar would probably be influenced 
by: moves of sterling and th 
currency. : 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 


Nov.20 Nov. 21 
— 1% é 


Nov. 22 Nov.23 Nov.24 Nov.26 
9748 97 STH 37% OT 
97% 
97% 
96 7¢ 


1857 
4.8591 
1331 
-2509 
3162 


3158 
4075 


officers or directors of Teck-Hughes 
Gold Mines. 
The communication from the 


shares by two of the then directors, 
C. E. Wettlauffer and W. W. Reilly, 
of Buffalo, and their families, but it 
was pointed out that these were not 
short sale transactions. 

“After.due consideration of the 
entire matter, the commission was 
of the opinion that the market was 


irregularities,” the letter sta 
No announcement has as 


Nov.1Employment 
Advances Above 
~Seasonal Rate 


Employment at the of 
November showed a sonteental of 
in evidence 


792,672 | now stands at $17,198.012, compared 


* Jin contrast with $3,086,276 a:year ago. 


U. Ss 


W. W. Butler, president, had the fol- 


-2506% 
% been received in increasing. num- 


¥ aT aT " 
f . i : ry 


sanding ding at $2,191,542 ae 

of last September in comparison wi 

$3,226,927 on the same date a year 
Cut Into 


:. Vea 
i Surplus 
. |¢. Profit and loss account figures for 


meee three years compare as fol- 
ows: 
1934 


3% 


. loss, Sheet 
dep. . 870,401 
Invest. inc.... 153,770 


Net loss ..... 716,631 
12,515 


729,146 
729,146 

Com. divds. . ecevece 
Year's deficit 129,146 
Prev. surplus 3,086,276 
B, & L. bal.. 2,357,130 


Alberta Appoints Local 
Board But Support 
Lacking 


$ § $ 
Curr. asset .. . 

Gurr, Mabe... '3eiies “Seeart “sidan 
Work. cap. . 2,191,543 3,226,027 4,703,439 
Changes in Balance Sheet 

The current financial statement of 
Car represents changes 

brought about through the recent 
amendment of the Companies Act. 
The balance sheet shows assets valu- 
ed at $20,139,688, as against $28,888,-~ 
027 a year ago. The property account 


* From Our Own Correspondent 
WINNIPEG.—Alberta ‘is now pro- 
vided with a provincial livestock 
Sorartined tote Pectee are 
ment, ready on a 
“local board” under the provisions 
of the Dominion marketing act, for 
control of the marketing of all live- 
stock and livestock products within 
the province, but in spite of that fact 
there does not seem to be any great 
expectation that the board will so 
function in the near future. 
Formal appointment of the board 
comes as the result of recommenda- 
tions of an informal committee of 
livestock producers, assembled by 


with $25,139,179 a year ago. The ac- 
counts in previous years showed the 
values of properties at their gross 
cost, while the cumulative provision 
for depreciation was carried under 


ence between these two amounts re- 
presenting the depreciated book 
me pot advantage of oe marketing 

Tespect to livestock of 
Alberta. Had not the former live- 
stock pool of the provinte recently 
gone into liquidation presumably it 
would have taken the lead in the 
proposed organization, but under 
the circumstances existing this func- 
tion was performed by a special 
organizer appointed by the provin- 
cial government. 


Much Opposition 


“There is already a large amount 
of opposition among livestock men 


erty accounts of the company and its 
wholly-owned subsidiaries were ad- 
justed to reflect the depreciated re- 
productive values reported by the 
Canadian Appraisal Co. in 1930. The 
excess of such values over the de- 
reciated book values amounts to 
038, which sum is now carried 
on the balance sheet at September 
30, 1934, as a capital surplus. 
The earned surplus shown on the 
current books amounts to $2,357,129, 


During the past year the company 
retired a small- amount of its pre- 
ferred stock, the total of this issue 
now outstanding amoun to. $7,- 
077,875, as against $7,080,750 a year 
ago. There has been no change in 
the: outstanding common 

wget Bip dp oats a 
pany shows a t uction . 
ventories at $1,201,824. Accounts|new plan have simply refrained 
receivable show a moderate increase | from association with it. 
of $426,346. The duty of the newly appointed 

Decline in Investments board will be to submit to Ottawa 

One of the principal changes|4 “scheme” for the control of live- 
among assets is the decline in the | Stock marketing within the province. 
holding of Government bonds from | The expectation was that 
$1,210,197 to $372,750, At the same | such a scheme would closely parallel 
time miscellaneous investments de-| the one submitted in Saskatchewan, 
clined from $599,775 to $390,300, _| which .would make the existing 

A new item among the assets in| Saskatchewan Livestock Pool the 
the balance sheet this year covers an | €xClusive sales agency for livestock, 
amount of '177, representing the | and with wide powers for the exs 
company’s own shares held by sub-/| tension of its functions without any 
sidiary companies. . |exact definition of the course to be 

Cash on hand shows a small in-|taken. Once approved, whatever 
crease at $136,193, while deferred| scheme might be organized would 
charges stand on the books at/| then, a to official announce- 
$124,810. - ment, be submitted to the producers 

Transit Unit Profitable of me province for an expression of 

In his report to the shareholders, | OP!nion. . 

Approval Unlikely 

The general opinion appears to be 
that such approval would not be 
forthcoming, if for no other reason 
than that the new board, lacking 
either funds or any great urge of 
conviction as to what it might ac- 
complish, would be unable to do any 
very effective organization work, 

In addition, it is recognized that 
even a nominally effective organl- 
zation for Alberta would have to be 
incorporated with an agency operat- 
ing for all western provinces at Win- 
nipeg which is the chief livestock 
market for the west. 

It become poor here oe 

“The operations of the Canadian/in toba any. idea of a compul- 
General Transit Company, Limited, | sory livestock marketing organiza- 
in which your company owns a con-| tion has been rejected, and that the 
trolling interést, continue to be} Saskatchewan Livestock Pool is 
satisfactory.” likely to be unable to put across its 


_—__ , scheme in its own province. Con- 
War-Time Claim Again on Tapis 


stock through a single agency, but 
such opposition has not crystallized 
to the same extent as has occurred 
in Saskatchewan. In Alberta, through 
the very indefiniteness of proposals 
now made, those who dislike the 


lowing-to say in part: 

“Tt is now nearly four years since 
your company received, its last 
order for freight cars from either 
of the two main transportation sys- 
tems in Canada and such a period 
of complete inactivity in freight car 
construction is not only without pre- 
cedent but has extended beyond 
the most conservative expectations. 

“Orders for the foundries have 


bers but in small quantities, indicat- 
ing a wide-spread but rather slow 
improvement in many lines of 
industry. 


sequently it is.a matter of doubt just 
. |\what steps the newly created 
will take to make its’ organization 


NTREAL. 
Foundry Co.’s war reparation effective. “: 


involving a sum in excess of $11,000,- 
000, has received a new lease of life 


following the decision of Owen J. 


Roberts, associate justice of the 
Supreme Court of the United States, 
denying the German motion to com- 
pel the applicants to disclose their 
new evidence before a re-hearing of 
the case was ordered by the Mixed 
Claims Commission. decision 


is again coming to a head. 
mi New evidence, Including an affi- 
davit by Jim Larkin, Irish labor agi- 
tator, ~_ seer 4 usrevesied tes- 
timony esses, 
with the commission by the United 
States in support of its charge that 
secret German agente caused the 


, United States 
"Bn May 4, 1933, the Un ~} 


filed a petition for the 
cases, 
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ank of Montreal Report — 
_. Shows Greater Liquidity 


Lies 


Yar's ae : 4 


weepeere 
PROP E retro rere. 


direction of the provincial govérn-| Total 
mient to decide on steps to be taken | % 


noted in the latter are of = 
interest, bos 
In the 1933 report the Bank. 


Montreal showed its investment 
ovincial 


Cur ii 


12,244,211 12,396,105 uritic 
1892519 2,306,894 0, as .¢ 
item. The current statement 


ted to show $149, in 
in direct nik pusrontond foal 
tles maturing wii 


the two sh 


around $10,000,000 from that 


arrangements were completed for re- 

funding the entire issue of $9,000,000 the on Government amount-/| was 

North Boston Lighting ing to $36,803,966 and deposits by and'and the 
to the provincial gov- $11,185,055. 


INTER. P. AND P. 
RECORDS DEFICIT. [i723 
ON. OPERATIONS| ==. 


Third Quarter’s Returns 
Fall Behind Those of 
Last Year 


From Our Own Correspondent 
MONTREAL.—International Paper 
and Power Co. reports a net deficit 
of $1,581,572 for the third quarter of 
1934 compared with a profit of $431,+ 

259 in the same period a year ago. 
This ee unfavorable show- 
ing is explained by A. R. Graustein, 
president in a statement to the share- 
holders, as due to three factors. 


called for redemption on November 
24, 1984, at 101 plus accrued interest. 
Funds for the purpose are being ob- 
tained by bank credit for a three- 
year period at a lower rate of inter- 
est.” é 


Imperial Oil 
Regina Refinery 
Curbed by Rates 


te feaerial roll plant at 
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a Several holes qre to be sunk to-a|measure while installation of the claim recordings will triple those of 
ei 000 ft. as well. | 50-ton mill is continued during the| the previous year in the Kenora 
Pet pm wpa pweker oy agg Boo 
? Heese the anmaber to go. In 1983 zone and that accordingly they are|, Immediate plans are for a din.) Metal Prices «saan, Ble paves 
ret. of claims resorded was |contident thet drifting is practical |mond-drill campaign to prove the| === PU 
| *|_.| all 
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Qntario’s Mine: 
1 Sets All Time. 


Government Forecast Py 
Province’s Mines to be 


fe 
Dec. 31—Previous High in 909 avg 


An official forecast made by the 


BNEW MILL 4 iss 


YMIR CONS, 


fen Working at 
obie-Forlong 
Camp 
Own Correspondent 
—Over 60 men” 
d every day at the 
g camp on C 
has been takeri ow 
idated Gold es 
work. at the .G 
road and’ % 


d the extension of the . 
1 level is stated to be 
good ore. The 250-ton 


at the No. 3 level portal | 


mee inished, 
mir property good prog. 
g made with the grade 
o. 10 adit to the mill 
is the intention to take 
this grade by electric 
e bins and crushing 


Kootenay Power Co, 
ed the former Stobie- 
p with power and are 
the lines to the mill 
\ contract has been Jet 
struction of a blacksmith 
ressor house, warehouse 
house at the portal of 


hline for water for the 
m construction are now 
way. 


all Railroad 
. M. Consolidatea 


dite transportation. of 
nd supplies from Gold 
he property of J. M. 
d Mines in the Patricia 
Ontario, a narrow gauge 
n Gold Pines, a distance 
s, is to be built; it is 
eported. This line will 
military type, similar to 
behind the lines in 
ig the war, and it will 
power line right away 
s to pull the cars. The 
project, it is estimated, 
il, and consists only of the 
large rails and the labor 


g@ and laying ties, No road | 


ll be built, 


cE. Wright Joins 
P Flon Gold Board 


g Syndicate, The come — 


completed its diamond 
ogramme at the property, 


make, and Dry Wright ac-' 
mining 


by C. B. Gwillam, 


pre both now at the prop-. — 


ng a survey of the work 
ate. Concurrently with the 
urface work brought to 


additional vein systems | 
mmese a considerable amount | 


ng has been done over a | 


several hundred ft. 


ipany plans an active pro- 


y 


bf shaft sinking and undere | 


velopment, 


Silver 


futures on the Canadian 


ty Exchange were strong | 


Bt. after a softening in the 
the week. The exchange 
about 1,500,000 ounces in 

Bb total trading to date bee 

greo00 ounces. 

mreports from Washington 


at the clouds of depression © 


heavily lined with silver. 
a general air of confidence 
Roosevelt silver policy will 
to operate to the satisface 
fstern mining interests and 
al economic interest, Rad- 
er agitation has calmed 
fall in line with the presi« 
pligy. Chairman Duncan. U. 
oy the Senate 


hators in expressing eatise 
ith the existing 
f expressed the wish and 
that the United States 
d other nations toward an 
nal use of silver with @ © 
gradual rise in its price. 
November 16, 
ad been purchased from 
es and 109,227,640 ounces 
d to the United States un- 
vationalization order. 


and - 
Committee joined with — 


Fletcher has included an . ; 


piiver in his general ques- 
submitted to the leading 
banking experts. 
5 of silver from Great Bri- | 
he United States were ap- | 
Ply 7,350,000 ounces for the — 
ied November 12, 1994 8 | 
gain over the previous — 
hen there were no ship- — 


ading in Montreal 

(Nov, 20-26) 4 
High Low Close Contracts 
5495 5345. 5345 88 
55.60 5485 55.10 108 
56.65 56.00 5600 19 -. 
pot—high 24 9/16, low 24% — 
k spot—high 55%, low 6 
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ptrolytic spot, £30 
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the only one to show an increase 
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eounted for mainly by the increased | 3°". 


over the 1929 figure. Non-metals,| production in natural gas, talc and 


structural materials and clay prod- 
ucts are all shown at substantially 


ihuric acid. 
materials showed im- 


tructural 
lower valuations than in 1929,. and | provement, reflecting the increase in 
while this is partly due to lower) building activity. Sand and gravel 
prices for the products, a decline in| sales were up about 60 per cent, 
the volume of output has also been|stone 50 per cent, cement 64 per 
a contributing factor. The higher} cent and lime 63 per cent in vol- 


price for gold has been largely re- 
sponsible for the increase in 
value of output of metals. Ex 
compensation, which 

the estimate, more thdn accounts for 


ume, Brick and 


other - 

poor | an increase of about 20 
Ccleinabed tease of metallic 
production for the nine months are 


the increase of $18,000,000 over 1929,/shown below, oe 
Ontario's Metallic Production—¥First Nine Months 1933 an@ , 


Product 


BeleniumM ...-ceesseee peocecveers 
Cobalt, metallic, and metal con- 
tent of oxides, salts and unsepa- 


Total value in Canadian funds ..§ 

* Output of 1933 estimated. 

The report states that a revival of 
activity has recently been noted in 
the old Cobalt silver camp as result 
of advancing prices for silver and a 
keener demand for cobalt ores. Dur- 
ing the first ten months of the year 
twelve properties at Cobalt and ‘one 
at Elk Lake made shipments totalling 
1,139 tons. The Leh gees ss 
which were opera er . 
were as follows: th ay Cobalt 
Properties, Crown Reserve, Drum- 
mond lease, Dominion Reduction Co.. 
Foster lease, Hudson Bay lease, Min- 
ing Corp. lease, McKinley-Darragh 


424 | ruli 


860,130 


96,860, 12,610,712 17,472,980 
not available 


38,592 not available 


404,115 


472,218 
3,977 1,560 


487,555 
3,977 

519 
88,269,080 


ae 410 


lease, Nipissing lease, O’Brien and 
Timiskaming. The Miller Lake 
O’Brien shipped from Gowganda. 
During the period the production 
of silver totalled 4,024,261 ounces as 
compared with 3,344,284 ounces in 
the same period of 1933. The output 
of cobalt, as metal, in oxide, and con- 
tained in concentrate exported total- 
led 404,115 pounds valued at $487,555 
as against 356,867 pounds worth 
ae during the first nine months 


Comparative figures of silver out- 
put are as follows: 


Silver-Cobalt Production, om. Kah 30 


Quantity 


Movements of 
Mining Men 


C. C. Starr, MA. Ph.D., has been 
pointed to take active charge of 
geration at the Phillips’ Arms 

operty of Hercules Consolidated. 
a taking up residence at Van- 

ver, Mr. Starr has been practis-. 


D. Cc. 
for Consolidated te: 

id a visit to the Trail company’s 

ite property on Lochalsh Moun- 
tain, in Michipicoten. 

M. L. Pochon, chief refinery chem- 
ist for Eldorado Gold Mines, has 
been appointed to succeed Shirley 
Cragg on the Eldorado board; 

Dr. J. F. Wright, has 
been appointed to the of Flin 
Flon Mining Syndicate. Accompa- 
nied by O. B. Gwillam, mining engi- 
neer, he has left for the property at 
Douglas Lake to make a complete 
survey for the company. - 


Chromium M, & Ss, P lans 
Production By Dec. 15 


A. R. Globe, general manager, of ' 


Chromium Mining & Smelting 
Corp., reports that a powerful 
Diesel engine tractor has been 

, burchased and is being shipped this 
week to the company’s. property at 
Collins, Ontario. The tractor train 
will be used for the transportation 
of chromium ore from the mine to 
the rail head. ’ 

Officials of the company state 
that production on a steady basis is 
scheduled to start about December 
1§ and that this equipment is being 
nt up in readiness for com-< 


mencement of operation. It is | of 


slated that nearly 1,000 tons of ore 
2 how mined awaiting transporta- 


Chromium Mining & Smelting has 
an authorized cltaltzations of 
$000,000 shares and with the 
Placing of the 600,000 shares re- 
+ gad ae to the public, there 

abou 
ending 1,500,000 shares out- 


Trail Ore Receipts 
Total 10,534 Tons 


Receipts of ore concentrates at the 
Trail smelter of the Consolidated 
Mining and Smelting Co. for the 
Period from Nov. 16 to Nov, 21 in- 
clusive, totalled 10,543. tons. Of this 
amount, 9,608 tons was received from 
the company’s own mines. A de- 
iuiled statement ot receipts is given 


Name of Mines 


TSOP ROHESERO TEESE ESOEE 
PP eeherseseeesrecreres 
POCO CORO C REESE Eee 
FeCRR PRETO R ERO SEE RE EEE 


teens Seereeeeeteeeeeereeee> 


Sein °° °° Vea eset eer e ree 
Knob Pe eeeeeenee tuceeee eeneree 
Rio Pine eorece eereeeeee eereteeece 


** es eeeee Pt eseeeoseneooteneres 
Peres § 


Columario ( 
Meola (concentrator) goer! 


Wileox (concentrates)... 


eretererre 


"aad eae esvennsetnag 
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Value 
780,134 
92,741 
294,257 
1,167,138 


INTER. MINING CORP. 
DECLARES DIVIDEND 


To Pay 15 Cents Per Share 
— Canadian Subsidiary 
. Formed 


International Mining Corp. has 
declared a dividend of 15 cents per 
share on its capital stock payable 
Dec. 20, 1984, to shareholders. of 
cecord Dec, 5. This is the first 
disbursement to be made to share- 
holders since May 1, 1933, when 7% 


cents per share was distributed out | ture. 


of capital surplus. 
The declaration of a dividend at 
this time reflects improvement in 


Teport ‘ 
stated that, in future, distributions 
would not be made to shareholders 
until they could be paid out .of 
earnings. The report for the 1933 
fiscal year showed a net loss of 
$69,139 before provision for loss 
realized on sale of investments. 
The company has incorporated a 
wholly-owned subsidiary, Inter- 
national Mining Corporation (Can- 
ada) Ltd. to carry on its exploration 
activities in Canada, It is capitalized 
at 10,000 shares of no par value. 


Delta May Make Offering 


Under Strict Conditions 
Delta Metals, which, as was re- 
orted in last week’s issue of The 
inancial Post, has announced its 

intention of reviving activity in 
Drury Township, Sudbury district. 
has been told by the Ontario Securi- 
ties Commission that it will be per- 
— ees _ the extent = 
! e company, 
its reorganization ‘plans, places $13,- 
000-of the in the treasury, 
to be expended under the direction 
a competent engineer. 
Delta which is reported to be al- 
ready considering construction of a 
was refused a.license to sell 
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valley. It is not ree 
well nor is it a crude 

strict. sense of the term. ‘The 
product was defined as crude 
the Imperial refinery officials but 
the grade was very much 
than crude produced elsewhere. 
When gas conservation was im- 
posed, the Model company pleaded 
that its well was a crude oil well 
and therefore aur — persone 
vatio re ons. efinite 

ng is still a 


pe 
Be 
:E 


tye 


still awaited on this point. 

The Model well has produced 150 
barrels daily from a horizon only 
about 100 ft. deep in the limestone. 
The possibility that the crude pro; 
ducing limestone will be more 
deeply explored by Royalite by 


virtue of its new well makes the 


new test interesting. 

Qther news of interest during the 
past week was official announce- 
ment at the office of the Ranch- 
men’s Co, that casing had been 
satisfactorily. carried to the bottom 
of the 6,200 ft. hole, making it the 
longest string of casing in Canada 
if not the British Empire. The next 
step will be the removal of the 
water poured into the hole to the 
top to neutralize gas pressure while 


pressure, ; 
oil sand will be penetrated deeper. 
Installation of a control jead and 
other precautionary ods 
taking place at the well which 
oil men believe may prove to. 
Alberta's first crude gusher., 


Race to Production 
A sporting element entered into 
the Turner Valley situation last 


naphtha production. At the begin- 
ning of the week both of the 


Anaconda, drilling 
cable tool equipment, seemed to be 


dropping behind in the race with 
only about 220 ft. of limestone 
penetrated, Barring accidents, 
Carleton Royalties should strike 
production first, although Spooner- 
Anaconda may be higher on struc- 


Both the Spooner and Anaconda 


well while Carleton Royalties is 
being financed by Calgary Brokers, 
which. has the completion of the 
Century Royalties and Sterling 
ye producers to its credit. 
Inland Petroleum, a company 
which has been operating in the 
Red Coulee area in” Montana, has 
secured a block of acreage on the 
Watson structure, north of Lund. 
breck, and a well is to be drilled, it 


is announced. At the present time} 


Mar-Jon 3, Raven No. 1, and Mare 
Jon-Maxmount are being drilled on 
that structure, A fourth well, 
Source Rock, is standing at a depth 
of 60 ft. 

Turner Valley oil operators are 
still bitterly protesting the an- 
nounced intention of the provincia) 
government to increase the governs 
ment royalty on Crown lands from 
five to ten per centon January 1, 
1935. A brief is being prepared to 
be presented to.Hon. Hugh 
minister of lands and mines. Part 
of the brief concerns the financial 
statement.of what is said to be a 
carefully managed company shows 
ing an operating loss despite pré@- 
duction of naphtha. ; 

Following is the situation at 
active Southern Alberta wells: 


mill, 
stock by the former administration | anda 
Securi 


the ties Commission, In 
October of this year, 2 deputation 


but the eighth hole revealed, it was 
stated, traces of nickel of commer- 
cial value. It was asa result of 
these findings that the commission 


was inclined to make the offer to her 


for Power by Jan. 31 


A. L. Schneider, in reporting & pro 
Gold Mines 
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TO AVOID CHECK 


_” KTISLAND LAKE 


Vital Bit of: Machinery 


_. Causes Temporary | 


_. Shutdown 


| day with the broken piece of ma- 


chinery,-bringing with him J. Cun- 
ningham Dunlop, manager of the 


A truck met the plane at Lac du 
“Bonnet and the broken shaft was 
immediately taken to a foundry 
where a crew of men worked all 


~ night and all next day preparing it 


_» for.re-shipment. By the time it was 
- coripleted, however, the weather 


had clamped down and a flight 
with floats could not be undertaken. 
However, planes are now being 
equipped for landing on ice and it 
will likely be returned to the plant 
within a day or two. 
‘  §$hip te Flin Flon 


/ The operation at Island Lake is 


pee 
ey 
ee 


an interesting one. Mr, Cunningham 


~ Dunlop explains the mill contains a 


flotation unit, an amalgam recovery 
unit in addition to cyanidation. At 
t the concentrates from .the 
flotation unit are being held for fur- 
ther treatment at a late? date. The 
amalgam plant returns bullion and 
also a ‘sand concentrate, the latter 
running from six to 14 ounces to the 
ton gold ahd the cyanide plant iis not 
being operated at all. With the last 
boat from Norway House 55 tons of 
the sand concentrate were shipped 
’ to the Hudson Bay Mining & Smelt- 


~. ing Co. at Flin Fion, while the bul- 


he 


TS 


—.. developments, though up to the 
aa tisfactory 


” 
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ss 


__' NORTHERN CANADA 


» 


lion is shipped directly to the mint. 
The eyanide plant will not be put 


in service until winter haulage con- 


A * 


ditions permit taking in the néces- 
sary chemicals, as to take them in by 
plane would make the operation too 
costly to be profitable. 

There are strong rumors that Ven- 
tures, with a considerable interest 
in the property, plan much larger 


present apparently no sa 
solution as to the faulting which cut 
off the ore body has been found. 


Duparquet Ore Body 


Believed 736 Ft. Long 

The recently discovered. ore body 
on the property of Duparquet 
Mining Co. has been shown to be 
over 736 ft, in length, J. McWilliam, 
secretary of the company, informs 
The Financial Post. The drill holes 
now show that commercial ore 
extends over a width of 60 ft. and 
down to the 150 ft. level, the 
officials state. The discovery made 


Pe by surface trenching and substan- 


tiated by drilling was announced in 
‘a recent issue of The Financial 


MINING CORPORATION, 


Invests in Canadian Mines and 

Mining Properties 

J. B. TYRRELL, 

President and Managing Director, 
2 King Street West, 


Boom 930, 
TORONTO, CANADA 


WaAverley 4781 


Branch Office: 
Dundas & Keele Sts. 
Ju. 1167 


Déath Separates Pat Daly” 
_ From His Beloved Whistle 


| Man Who 


was the lovable, hard-talking, 

timental Irishman, Pat Daly, that 
took the trip to Spokane, and per- 
suaded R. K. Neill of that city to 
visit the property and actually work 
it. It was Pat Daly, who, through 
all the years of failure and disap- 
pointment prior to this deal, kept 
his faith in the property, which, next 
to his ‘whistle, was one of the dearest 


things in his life. 
“Me Whistle Me Company” 


Afid the part this cheap tin whistle 
played in Pat’s life cannot be over- 
stressed. It accompanied him 
wherever he went. “Me whistle is 
me company,” Pat used -to say, and 
this was literally true. He played it 
in hotel rooms, on the trail, in the 
company of others. If he were blue, 
the theme was lugubrious. If he were 
glad, as, for instance, when Premier 
paid a dividend, the whistle had a 
cheery lilt, Sometimes he threw it 


PATRICK DALY ~ 


away in disgust, but always he re- 
trieved it. . Misguided humorists 
would sometimes hide it, but so real 
and potent was Pat’s grief, that they 
always revealed the hiding-place. 
Whether he, after the manner of the 
great god Pan, lured Neill by means 
of its plaintive note to examine his 
pet property in the Portland Canal 
area, is not recorded. Certainly, 
something about the tall gaunt fig- 
ure, or his tall gaunt story must 
have appealed to Neill, because the 
property *which he took over and 
worked with such success -~was not 
very highly regarded in those days. 

Prior to the deal with Neill, the 
property had a far from dj ish- 
ed record. A prospecting dicate, 
headed by Bush, staked the Cascade 
Falls group in 1910.: Surface assays 
were encouraging, and Bush ac- 
quired neighboring claims. The 
Salmon-Bear River Mining Co. was 
formed. Simultaneously however, 
with the formation'ofthe new com- 
pany, the boom in Portland: Canal 
Mining. shares: flattened out, and 
Bush was chagrined ‘to find that 


4 


Once Worked Premier Single-handed. 
Dies Suddenly in Montreal i 


-~ OF B.C. ENQUIRY 


est,| Directors Express. Readi- 


Pat single-jacked with hammer and 
drill and took a few tons of ore from 
the mine. He had no money to get 
the ore down the hill, let alone to 
ship it. But his work was not in vain. 
He had continued the work of the 
New Yorkers to the point where 
high-grade was beginning to be evi- 
dent, and he had the ore out in the 
open for all doubters to see. 


Neill Interested 

He had also bolstered his own 
faith, and that of Bush, in the prop- 
erty. Bush had a theory as to the 
ore occurrences in the mine, and his 
theory was substantiated by Daly’s 
work. So that when Daly found him- 
self in’ Spokane, it was partly his 
obvious sincerity, and partly his 
vivid descriptions of the scenery to 
be found in the area, that induced 
Neill to visit the district. Neill 
came, saw, and was conquered. He 
interested A. B. Trites, W. R. Wilson, 
and R. W. Wood, of Fernie, all of 
whom put up a limited amount of 
ween Their efforts were crowned 
with almost instantaneous results, 
results which are now mining his- 
tory, and beyond the limits of a story 
on Pat Daly. 

Mining men are not maudlin, nor 
given to sentimental id But 
probably in the hearts all Pat's 
associates is the hope that' some- 
‘where in the heavenly orchestra, a 
niche may be found for Pat and his 
tin whistle, and that when the thin 
strains are heard above the harps, 
the sound will have a cheery lilt. 


ness to Co-operate if 
- Probe Launched 


Affairs of Staridard Gold Mines 
have been in considerable turmoil 
for several weeks. The last meeting 
of the company was a stormy one, 
certain shareholders alleging ‘mis- 
management and general dissatisfac- 
tion with the handling of the com- 
pany’s business. It was intimated 
that the government would be asked 
to initiate an enquiry under the 
Securities Act. As soon as the new 
directorate was elected a resolution 
was passed, p co-operation to 
the government in the event of an 
enquiry being requested. 

Meanwhile operations at the mine 
are held up, awaiting additional cap- 
ital. Last November the property 
was examined by Sydney H. Davis, 
Montreal mining engineer, who ¢e- 
ported that it. possessed many fea- 
tures that are characteristic of the 
leading mines of Bridge River. Re- 
ferring to No. 2 vein, he stated: “The 
entire area of 72 ft. in width pre; 
sents a most impressive structure 
and one that is characteristic of a 
few of the largest mines.” 


The Story of a Mine. 5 
Those Ore Reserves 
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(Continued from page 11) 


to go in the wrong direction. It is 
the right kind of security law. 


Even a fraud law, if administered to 


competently and zealously, 
effect a te improvement. = 


Reserves Present Most ‘Frequently |ixe: 


Changing Element In Mines Story— 
Victim of Myriad Forces’ 


The story of a mine is vividly 
illustrated with adventure, specula- 
tion, uncertainty. or rugged perse- 
verance according to your tempera- 
ment. 

While the story is conveniently 
described in terms of the various 


with high assays, he could not raise | Peak 


enough money to. work the prop- 
erty. When thé spring of 1911 came, 
and the company had not been able 
to acquire enough capital, Bush 
looked: around for a good man to 
work it. Pat Daly was recommend- 
ed, and: hired :for $2.50 cash, and 
$2.50 in shares per day. With a crew 
of men, Pat worked the property, 


J. S. Mitchell & Company 
: Limited 
Geo. W. Murphy — Vice-Pres. and General Managér, 
Wholesale and Retail” 


Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 
Specializing in Mining, Mill and Contractors Supplies 


Steam Coal, Hard Coal and Coke, Electric Supplies, 
\ Sporting Goods ; 


78-80 Wellington St. North 


SHERBROOKE, QUE. 


STEEL STRUCTURES 
PLATE & TANK WORK 
CAISSONS, BARGES 
RAILWAY & HIGHWAY BRIDGES 
SWING & BASCULE SPANS 
COAL & ORE BRIDGES 


+ Hydraulic Regulating Gates and Operating’ Machinery 
Liftlocks, Turntables, Electric and Hand\Power Cranes 
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~ Gear Cutting, General. Machine Work, Forgings 


the stage of continuous production: 

At any moment in its producing 
life, the mine’‘has, usually, only a 
limited quantity of “ore reserves,” 
consisting of “broken ore” or ore 
that has been blasted away from its 
lode and “ore-in place” which con- 


sists of ore which has ‘been fairly} pnown 


thoroughly “opened up” by. raises, 
drifts, etc., its mineral content as- 
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orves — they were — 
ves an increasingly more compl: 
picture of the ore conditions. 


often where no legal conviction for 
fraud could ee 
a court. Mone plottings against 
the public have been dealt with be- 


areas, New reserves are opened and | House-to- 


their value and volume determined. 
drills, piercing th 
are the mines anten- 
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Chromium 


MOST VERSATILE -OF MODERN METALS 
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STEADY PRODUCTION 
SCHEDULED for_DEC. 15 


e 
Ask Your Broker®for 
a Copy of the Latest: 


PROGRESS REPORT 
or write direct to the Company 


Chromium 


MINING & SMELTING CORP. LTD. 


HAMILTON CANADA 


Before Investing, 
* Look it up in this Book— 
THE FINANCIAL POST 


SURVEY OF MINES 


“New 1934-5 Edition 


A Complete Record of Mining Activities 
in Canada and Newfoundland _ 


This new 1934-5 edition, the ninth. aaitini adele | 
bet nt out by The Fi zp annual volume of the Survey of Mines to 
On .Mines, a full record of Production, Costs, Earnings, 
pecans Structure eae of Personnel and 
Mines Under Development are fu covers 
Operations, tegethar with names of Ofiecetand Dinan: ae seen of 
A list of Mining Engineers, Geologists and Min2 Managers is given. 


to get this book;now while it is new. 
_ Send in Your Order Now 
Do riot'delay. Fill inthe Coupon below « 
292 Pages, 12" x9". $2 a Copy. 
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‘Wiioee § Responsibility ? 
Why No Tribunals 


More Facts Needed 
About Weight Cheatin 


the Price Spre 
quiry has concluded its 


_qught to clarify several pr 


obscure. angles of the vex 
fem “of short-weight deliv 
retail stores. 

- That the public has bee: 
by the disclosures is oby 
the evidence is in part 
may also be true sil 
apparently obtained prim 
act of aggression against 
gtores. The evidence of x 
must be dis 
much as 100 per cent, | 
their own admissions 
unreliable character and 
Gismisgsal for cause fron 
cerns against whom the 
testifying. 


One of the things that 


ought to know a little : 


is whose responsibility it 
up on. inaccurate scales 
underweight deliveries. 
The weights and measur 
of the Department of 7 
Commerce has primary 
bility in the first matter. T 
has a right to know whe 
Stevens, when he was mi 
trade and commerce, was 
active in checking up o 
scales as he suddenly bec 
his enquiry got under way 
Apparently, underweigh 
jes aré a. matter for local 
departments. But the exact 
tien..can.be.clarified by | 
ttee. 


evs wee the public « 


how is whether or not c! 


more prevalent in the cl 


€ Stores than in independent! 
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> stores and, if so, whether 


© result of deliberate compar 


© or lack of a proper system 


© @yer the individual units 


vided in tiie future. 
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F. Arbitral Tribunals? 


T IS significant that 
Canadian National-Cana 
ific. legislation becam 
there has been no sin 
tribunal. appointed 
conflicts between 
q and the Cana 


fidicated. that there 
Measure of to-operatior 
two railways that con 
not necessary, there 
caufs for) dissatisfact 
state of affairs.” But it 
likely that no arbit 
have been appointed 
Tailways—one or oth 
have not been suffici: 
in their’ pursuit of 
economies. even to get 
of making an issue 
particular joint econon 
on either side. 
, * ” * 
iver of the fact | 
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Shave bee 
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